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6 PER CENT. TREASURY BILLS. 
STRINGENCY reappeared as the taxgatherer pulled in the 
slack of the monetary rope, and by the middle of the week 
the market was again applying to the Bank of England, 
which was said to be somewhat exacting in the matter 
of the bills that it would take for discount, showing a 
preference for late Aprils, and suggesting that May bills 


would be acceptable. 


almost at a standstill, and yesterday the market was 
startled by the announcement made after business hours 
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on Thursday by the Chancellor in the House, that the 
rate for three months’ Treasury bills was forthwith to be 
reduced to 6 per cent., and that twelve ‘months’ bills 
would be put on offer at the same rate. Some criticism 
was heard of this measure as likely to check sales of 
Treasuries, and so to oblige the creation of more Ways 
and Means advances, but there seems to be little reason to 
expect that this will be so. In fact, one of the objec- 
tions to the raising of the rate for Treasuries was that it 
was most unlikely to make any practical difference to the 
number sold, and that if the Chancellor really wanted to 
sell, he was more likely to do so by putting the rate down, 
and so encouraging purchases of a rising security. In 
view of the expected relaxation in other rates, a good 
demand for yearling Treasuries at 6 per cent. seems to 
be assured. The quotation for three months’ commercial 
bills was usually given yesterday as 6} per cent., but owing 
to the scarcity of this kind of paper, it seems hardly likely 
that this rate can be maintained. Bill brokers, after many 
years of pampered abundance, growl at taking bills at 6} 
and borrowing from the Bank at 74 per cent. In old 
times such inconveniences were recognised as a normal 
feature of the March quarter's history, and the March 
quarter is very nearly over. 





* * * * 
| i 
Previous Rate 

Mar. 1], Mar.4, Feb. 25, Feb. 18, 

1921. | i921.’ 1921. | 1921. a. 
ra “tres (ts. 
TD encccigesseeses ©) (TU 7 #|7 6 (Apl. 15, ’20) 
Banks Deposit Rate ...... 5 5 5 5 4 (Apl. 15, °20) 
Discount , Call ...cccccs.| § | 5 5 5 4 (Apl. 15, ’20) 
Houses ' Notice ........ 5 53 53 54 = 43(Apl. 15, '20) 
Treasury Bills,3 months .. 6 64 64 64  6¢(Mar.11,'2]) 

Do 12 months .. 6 s -“ ~ ee 
Market rate (3 mnths’ bills) 6} 64 yy 6] | OF 


* *~ * * 


The Bank return showed some improvement in the posi- 
tion. The stock of gold declined by £:2,000, and the note 
circulation by 4£,825,coo, and so the Reserve was 
£823,000 higher. Securities declined by 104 millions, 
equally divided between Public and Other, and so deposits 
were 9} millions lower, at the expense chiefly of Other. 
The circulation of Currency Notes expanded by £615,000 
to £ 337,882,600, which includes £:2,274,300 for notes 
called in but not yet cancelied. The fiduciary issue is 
£, 287,658,300, or £:29,896,900 below the maximum. 


* * * * 


The following table shows public income and expendi- 
ture for the week ended March 5, 1921 :— 


RECEIPTS. Min. £ EXPENDITURE, Min. £ 
ee 51°708 | Supply Services ............0 . 20217 
Taken from Exohequer Balances 678 | Intereston Debt .............. 19717 

eae ocee *359 
Reduction of Debt........ ecocoe SUED 
52°386 52°386 


These operations decreased the National Debt by the sum 
of £,12,092,879, and caused the following changes, which 
are reflected in our table of National Debt given in another 
column :— 








Min. £ Min. £ 

National Savings Certificates. + °400| Public Deprts. Advances .... — 5°746 
Treasury Bonds ..........0. ie tk: 2 | eee — 19655 
Bank of England Advances .. + 16°250) Other Debt .................. — 1549 
INOS acoccnccesececvces es + ‘134| Depreciation Fund .......... — 1000 
| Surrenders of Bonds, &c. .... — 1°927 

+ 17:074 — 29877 


The principal item of revenue was Income-tax, which 
yielded £26,245,000. Special receipts under Miscel- 
laneous brought in 411,049,000. Excess Profits Duties 
vielded £.4,986,000. Customs and Excise contributed 
45,527,000. The floating debt was reduced by 


£; 10,086,000. 


* * ~ * 


The failure of the London Conference has been the 
dominant factor in the exchange market. The announce- 
ment on Monday that the Allies were to impose their 
threatened sanctions caused a natural depreciation in the 
currencies of Germany and the Allies, but the fall in value 
was not nearly so heavy as would have been anticipated 
had the breach been thought to be absolutely definite. 





From the beginning, however, there wax 
which has increased in strength during the 
negotiations would be resumed very short) 
time some more or less satisfactory settlement ; 
reached. A complication introduced into the sac.” 
the uncertainty as to the real meaning anq 
proposed imposition of a 50 per cent. levy on ¢.. 
exports to Allied countries. In the City there "te ” 
doubt whether the Government has understood the 5 ste 
that this sanction, if effectively applied, wil] oo “Ee 
economic relations, not only with German, an 
neutral countries, and still more doubt a< i eae a 
Departments concerned will be able to evo! ii 


a fee . 
Week a 


and thar. 


POSition 
effect of + 


t 
nye 
Dut 


ve ¢ > 
dealing in any way effectively with the a os 
plicated problems involved. It is much to be peor, 
that competent opinion was not consulted before Pd 
tion was announced, and equally that the City. wis. 
usual timidity, has not given more forcible “express 


to its real views. The first effect of the announcement iy, 
been, of course, the withdrawal of such German balan 
as there were from London and Paris, a process ys 
has helped in preventing a more rapid rise in the m:- 
quotation, and has somewhat depressed the value of es. 
ling and franes, to the advantage of neutral currence 
In general, although there has been a good deal m= 
dealing since Monday than during the recent stagnati- 
the amount of business being put through is stil] smi 
The course of the dollar has been somewhat difficult » 
understand. From 3.91 on Monday it fell away to .# 
on Wednesday, but since then it has picked Up again! 
3-90} yesterday morning, the same figure as the web 
before. In part, the cause may be that the absence of z 
pronounced action by the new administration is taken 
a good sign, !n part that New York also believes a set 
ment of the reparation problem to be nearer than wo! 
at first sight appear. The quotation for futures has s. 
rowed again to 4 cent over spot for one month, 1 es 
for two months, and 2} cents for three months % 

Paris rate, which on Monday had fallen away to: 

rose again by the oth as high as 55, and we 
day, at 54.70, stood nearly 7o centimes higher tha % 
previous week, Brussels having moved in almost ex 
the same way. At 27 centimes and 35 centimes per mrt 
respectively the Paris and Brussels future rates are w 
slightly narrower than the week before. Among 
neutral exchanges Amsterdam has fallen away fm 
11.374 a week ago to 11.36, after having been slight 
lower during the earlier part of the week, Switzeras 
has moved down from 23.34 to 23.17, having also 
slightly lower, and all three Scandinavian currencies tt 
improved slightly in value. Madrid, on the other tu 
has again depreciated slightly in value to 25.00. Beri 
which on the 4th stood at just below 240, rose at one *™ 
to just over 250, but has since fallen again to about + 
on the combined effect, as suggested above, of the ' > 
drawal of balances and the expection of a_ seftiem 


* 





Among other exchanges Vienna, in spite of the \s'" RRS 4 

the Austrian Chancellor, has gone rapidly worse 4" @ 

while Warsaw, as the result partly of the troubles ® a: 

Russia, partly of the beginnings of a real attempt *™ rig 

its house in order, shows some improvement. - ar ix 
ady, *S 


Prague, and Belgrade have remained pretty ste 


actively, Silver ™ 
quoted at about 285, 305, and 135 respet tively. ° er 
shown some slight improvement, and Hong ~~: 
Shanghai show a corresponding rise, but no i 


The rupee # 


justifving real optimism has yet appeared. abe 


is slightly better, while the yen has remained -“ 
stationary. Rio has relapsed slightly, as also has bu 
Ayres; in Montevideo there has been no change. 
* * * ° 
A SUMMARY OF NATIONAL FINANCE. 
Frvanctat Year, 1920-21 (to date) April 1 to Mar h 5, wa, 








£ | 1.248.762 _ 
Total spent ........ 1,038,360,239 Raised by revenue -- 557 le 
Dec. in balances .... 5,175,239 | Net repayments ---- —— ; 
m~ 33,185. 
Total .......... 1,033,185,000 Total ...--+++++ ho ‘ 
Estimates FoR Fixanciat YEA8, 1920-21. - 
1, 418,300,000 ma 


Estimated revenue® .....e.eeeeeeeeere* 1 194,102,000 
Estimated expenditure .....---c0+eee00 IBM 
: 934,198,000 
Estimated balance seen eese tess ee O00, 

* Including special receipts, £310, 
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ee Acrvat Rescuts Year, 1919-20. INTERNATIONAL DEADLOCK. 

d that Revenue .ssseecceeeeecececeeeeeesencs eee A MOsT unsatisfactory and somewhat ridiculous position 
Wouid . Expenditure ceccceccccecceseesecoeoecs 1,665,772,928 has arisen owing to the reception last Monday by the 
egal Deficit .ccccsccceccccccccccccses 326,201,547 Entente leaders of the German counter-proposals with a 
7 — y NATIONAL DEBT.* refusal either to entertain them or to allow the German 
has (Million £.) representatives time to confer with their Government. 
the ef ee eee ee “7 ee ta ae. r s The result, of course, was an immediate end of the London 
| hav, ; “< ee oa oe ae “s 38 23 Conference, and an application by the ntente of the 
ve a | 3 d= | 3 | 3° $" | 47 s" Sanctions by which they hope to bring pressure on 
hether eT Germany to comply with their demands. This fresh pro- 
a Meas Rended Debt .....2seseeceees oa | om a a8 7 = = = longation of uncertainty and bitterness, with all its re- 
mel; od a wy Wer Stock ..s.-0-. . | S| s * . S $3 actions on trade depression, 1s all the more deplorable 
- regres ees": ** | ** | 9 oat | 2,068 |2,047 2,040 2.008 1.983 because it seems to have been quite unnecessary. Because 
this sav fine | National War Bonds . oo | oo | 649 | 1636 —_ “ae — a our leaders were too dignified to wait a week the whole 
y, with img Sine bends ......2- ae ee ee oe ee 358 58 world may now have to wait months. The Entente, 
express: mm ee ‘is| ‘in 661 | 967 11,107 |1.167 | 1,102 1.089 speaking through the eloquent lips of Mr Lioyd George, 
cement hel Exchequer Bonds ..-.;.. | 2 = «67 332 | om 33 | a9 ane a had on the preceding Thursday stated that in its view a 
in feel a iccetiene Oeste... oh hee | i = free, contented and prosperous Germany was essential to 
CesSs whic | Other Debt oo | oe ei ae — “ae 1,141 civilisation, and had thus, if speech means anything, 
1 the mar Temporary Advances ME} “ai ID | 20a) 455 | 243) 205 | 306 200 definitely dropped the policy of crushing or dismembering 
lue of ste. ° “$54 1,105 5872 | 7,435 |8,033 7,829 7,785 7,626 | Its late enemy. This being so, it wanted—or should have 
Currencis per Capital Liabilities ....| 57 _o| @| & Le wanted if it had any sense—to arrive as quickly as 
deal mon Toul Lisbilities............ 711 1,162 |5,921 7,481 | 8,079 7,876 | 7,832 1,673 possible at a practical and business-like answer to the 
stagnatig Thee figures have now been adjusted in accordance with Mr Baldwin's | question of the German indemnity. The Paris proposals, 












tement given in the Official Report of Parliamentary Debates in the House of 
ommons for December 9th, 1920 (see page 7420). . 
+ Prom proceeds of National Saving Certificates £5,964,875 has been devoted to 


Using 


involving 42 years of strung-out payments, were clearly 
incompatible with the future peace of Europe. The first 
German  counter-proposals, outlined in last week's 
Economist, were on the right lines, since they involved 
capitalising these payments at a present value, but they 
were so favourable to Germany in detail that Dr Simons 
had to be asked to try again. On Monday he suggested 


Still small 
difficult tp 
yay to 38 POSITION OF THE FLOATING DEBT. Movement 

week ended 
ay and Means Advances Mar. 6, ’20. Mar.31,’20, Mar.5 ‘21. Mar. 5,’21. 

atstanding— z z £ £ 

dvances by Bankof England.. 18,500,000.. <a .- 16,250,000..+ 16,250,000 
vances by Public Departmts 166,930,000.. 204,887,000.. 185,876,000..— 5,746, 00 
easury Bills outstanding ... .1,056,662,000. .1,107,318,000. .1,089,209,000. .— 20,590,000 


ip again t 
s the week 
ence of ar 


IS taken a 





, esti aioe that the Paris proposal » carried ¢ f 1e fi 
€s a se Total Floating Debt ......1,242,092,000. .1,312,205,000. .1,289,335,000. .— 10,086,000 | proposals should be carried out for the first 
than wod hive years, and after that there should be a fresh arrange- 
. * . * * . ° ° ° “ ne . ¢ 
es has mx ment, this suggestion being subject to Upper Silesia’s 
h, tons EVENTS OF THE WEEK. remaining German and German trade being freed from 
nths Th = . : ; = restrictions; or, if the Entente required an immediate 
mi > \\vrch s7H.—Panama invaded by Costa Rican troops. ' 
vy tork yee - I total offer, that he should be allowed a week in which to 
, i Mt. Ps . : io ‘ : ea > ° . . . . 
ind ye. fee Marcu 77H.—German proposals rejected. consult the Berlin Cabinet. Mr Lloyd George, in reply, 
or than te Marcu 8tu.—German towns occupied by Allied troops. | scoffed at the question of Upper Silesia being made a 
ost exat berman delegation leaves London for Berlin. Lord | condition, though it is clearly most relevant to Germany's 
per met eading resigns Lord Chief Justiceship. Second reading | power to pay; said that in consequence of it Germany’s 
os are 1) em! Coal Decontrol Bill carried. proposal was not one for five years, but for five weeks, 
ong te ie 1m : ; : and pointed out most truly that ; hose O are re- 
\mong Marcu gtt.—Allied Conference discusses plans for | “ CS f oo fi vo = . Fe - zo who hak es 
wav [rot ; - ° e : , ° spons Die tor 1e irectio oO nes < Cc a very snake 
7 Eat Bxccution of economic penalties on Germans. National p : fe : — . a Id h sey ~ so > _ De 
en slight eRe pw - distracted, and uncertain world have been saying oO 
. rence at Guildhall votes for removal of Canadian aoe ‘ " ws ’ ya 
witzerlant tle eahar Fichti — settle once for all what your differences are, and let us 
age eembargo. Fighting in Petrograd. mA ‘ , . 
also be : . know the worst. He also stated his own view that 





. 3 \IARCH TH. yo +3 axa , : atec -= Ga ; ; ; ‘ 
encies hat me "<7 10TH Reduction of Treasury bill rates, and] « until we get proposals from Germany that will mean a 


ther bad imption of sale of yearling bills announced. Commons | definite unchallenged settlement there can be no peace 
6, Bela fe ste Aled terms to Germany. Allies’ proposals 0] hetween us.’? And yet, having shown all these good 
at one t iS — and Greek claims accepted. reasons why a definite well-based settlement is essential 
about 24 MagcH 11TH.—German Reparation (Recovery) Bill] to the whole world’s recovery, he refused Dr Simons’ 





f the with troduced. 
settieme a * * * * 
he visit ee 


Stock Exchange has worn a very much more 


request to be allowed to consult Berlin, and instead of 
exercising a moderate amount of patience, such as might 
have been expected from an English statesman in dealing 


















nse age SES eR. er ee Re AO a with a beaten enemy, preferred once more to play to the 
rou 7 Mery great increase a Reece pe He st a tite gallery, break up the Conference, and start the working 
mpt 0 rightest feature eae a ew a of the “ sanctions,’’ which are, of course, quite futile from 
Bucues \gpen ire, ordinary stocks rallying by four tO} the point of view of facilitating a real settlement, or of 
~ady, *iS Ria 0g Lilt-edged stocks have been slightly de- getting any substantial amount of money in the meantime. 
Silvers i oS ews of forthcoming issues, but were encour- | O,, upying German towns seems likely to cost us and our 
Kong * Y yesterday Ss reduction in the Treasury bill rate. ld sa taemeenntmenieninmmeieanramammnunat 
no feat cane a cotton markets the tone has im- 

rupee 2 can ney 0 ough no increase in business is reported. ‘ 

ned ad q he Br. = ese demand from America is reported from LONDON JOINT CITY AND 

nas Bue ; ce ee wool market, but woollen manufacturers are ITE 

e. 8 ews ig that present prices do not cover the cost of MIDLAND BANK LIM 
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oe The amount of machinery standing idle is 
<3. ing, and no marked improvement in the home trade 


CX pe te : i . . . 

1921. ey -d until retailers reduce their prices in _ con- 
: Mnf With 4 

with wholesale. 





. The recent lar re cuts } if-] Bisiennennieuenemsianniain EEE 
-  - é uts 1n pig-iron —— } 
1,248,762™ » In steel quotations hav @ 6 cli P = .  Subseribed Capita! - - £38,116,050 
915.57 le revival in bus ave not yet produced any notice- Paid-up Capital - - - 10,859,800 | 

’ ~*é¥al In Dusiness. Few ~ Si - 7 | 
a Sno better. but See s News from the Sheffield district Reserve Fund- - - - 10,859,800 | 
1,033,185 . ’ Scotch reports show slight improvement. 
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sb . : Deposits (Dec 2st, 1920) ey 28 371,841,968 © 
cemand for leath 





ll in the Bermondsey hide market. 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2. 


er is poor, though the news from the 
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Allies a good deal; the process may be exasperating to 
many Germans, but the inhabitants of the towns occupied 
seem to be rather pleased and interested by the military 
spectacle ; naval demonstrations are also costly and un- 
productive. As to the proposal that every purchaser of 
German goods in Allied countries shall pay 50 per cent. 
of the purchase money to his Government, it 1s at once 
mocked at by the City as a quite unworkable absurdity, 
and is also recognised as a possibly serious blow to 
London as a trade and financial centre. In the first place 
though we do not wish to lay undue stress on this old- 
fashioned and apparently obsolete consideration—it will 
be a breach of faith in our case if it is made retrospective, 
as the Prime Minister told the House it will be, ‘* for 
everything that has not been paid up to the present 
moment’’; because last autumn our Government, in 
order to facilitate Anglo-German trade, definitely re- 
nounced its right under the treaty to seize the property of 
Germans in this country in case of voluntary default by 
Germany.* That it will introduce inextricable confusion 
into our direct trade with Germany is obvious, and there 
are many “ patriots’? who will rejoice heartily at this 
prospect ; that it will also upset the delicate machinery of 
our international credit system, especially in the matter 
of “confirmed” credits, is also clear. But a still more 
serious matter, which is not at first quite so evident, is 
that it will tend to check our import, and so our export, 
trade with all the rest of the world, owing to the measures 
that will be necessary to provide that German goods do 
not come here through other countries. In fact, it will 
give just that check to international trade which is so 
wholly undesirable at this time of depression and unem- 
ployment. There is much speculation as to the origin 
of this measure, so unproductive in money, so necessarily 
cumbrous and exasperating to traders, and so inopportune 
from every point of view. Can it be a Protectionist dodge 
designed to make us a self-supporting country? The best 
explanation that we have seen comes from last Thurs- 
day’s Daiiy Mail, which says that it emanated from Ger- 
many, having been ** thrown out inadvertently ’’ by one 
of the German experts at Spa, and having “ lain dormant 
in the mind of the British Prime Minister ’’ ever since. As 
a German device for damaging a victorious foe, the pro- 
posal seems to be quite well thought out, and likely to be 
most effective. However that may be, the Government is 
evidently very much pleased with it; representatives of 
City discount houses and accepting firms were summoned 
at very short notice last Tuesday to the Board of Trade, 
and had its beauties expounded to them, but their objec- 
tions to its practical difficulties received little attention. 
It will produce more exasperation than money, and much 
of the money will be paid by the Allied consumer. 

Surely it is time to drop all this play-acting and make. 
believe and try to arrive at a settlement—a “‘ definite, un- 
challenged settlement,’’ which the Prime Minister so well 
said to be essential to peace. We want, and rightly, to 
make Germany pay fully for the damage she has wrought. 
Germany wants, and rightly, to pay as little as will 
satisfy us. Germany overreached herself last week, 
probably because she thought that we were so eager to 
settle that we would accept any terms she offered. In 
order to show that she was wrong there was no need to 
indulge in all these fireworks. Her position is strong, 


because she knows that .she cannot be forced to 
pay more than she is prepared to pay; but ours 
is still stronger, because her need for a_ settlement 


is even more urgent than ours. If the matter could 
be taken out of the hands of politicians, always with one 
ear on the ground and one eye on the gallery, and put 
it into those of people accustomed to dealing with inter- 
national financial problems, it could be settled very easily 
and quickly. The rest of the world is growing impatient 
with this sorry exhibition of postponement and_ bad 
temper. Mr Lamont, of J. P. Morgan and Co., has 
contributed an article to Harper’s Magazine for March, 
which contains the following observations :— 

Another phase of the same situation is that of the reparation 
which Germany must pay. In the Peace Treaty, contrary to the 
vote of the American delegation, it was provided that the German 
incemnity should be left for settlement to a later period. This 
postponement meant that Germany's liability was indefinite. It 


rene 





* See Economist, October 30, 1920, P. 773+ 
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must be obvious that until this liability js Rie 
Germany, which is obliged to pay the indemnity 4. 0° ™ 
the other countries, which are to receive it. 2.7" State « 
Government budgets and their economic life to the <8 

exists. In the settlement of this matter of Ger." 
America should have had, and ought now to have, ren 
not because we want to ‘‘ mess into” European eneia 
simply because our own commercial interests ar. 
volved in a reasonable and effective determination 
that Germany must pay. We all know that che mn. 
limit of her capacity. What that limit is shouia vo © 
this, have been determined. we MOGg Oe 


In the meantime, Mr Lloyd George has been tel; 
representative of Le Petit Parisien that Germany “4... 
statesmen.’’ 
has, perhaps they will oblige by getting to work. 
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Since he seems to think that the od 


—_—_—_—_—_—_—_—_—_—_—,,,_. 





THE NEW ORDER IN AMERICA. 
Ir is no reproach to President Harding that his inaugy: 
address is vaguer and less inspiring than those of his » 
decessor four and eight years ago. President Wiles 
address with the, triumph 
righteousness in the war; his ends in home policy s 
forth in his first have partly been achieved; his ends 
the world have been frustrated by his associates in P» 


sé 


second was concerned 


as well as in America. President Harding likewise gn 
at effecting great and salutary changes in internation: 
relations, but the limits of his forecast and of his mes 
of realisation were set for him by the consena» 
nationalism of his party, both at home and abroad. & 
bans all treaty obligations binding his Government to» 
to direct by force the doctrines of other nations, by 
is ready to co-operate in laying down lines on which ty 
may be advised to direct themselves. He desires Amex 
to influence opinion, to make offensive warfare hae 
and all but impossible—wherein we may detect a weg 
to certain Japanese Chauvinists and some minor Sxs: 
Spanish America. But he will not join in coeny % 
offenders, or making their authority actual. His tee 
tive will enter into conference with other Powers, és 
and promote disarmament—a pledge which he is dm 
preparing to fulfil—and the establishment of an se 
national court; but he will not commit his country »™ 
enforcement of the sanctions which may be neede' 
secure respect for its decisions. Any action by Amen 
must be subject to the authorisation of the Executive 
Legislature as provided by the Constitution—a Cons 
tion which precludes far-reaching treaty obligations 
well as membership of what he mistakenly calls a 
State. He declares that the United States has oer 
engaged in offensive warfare, which, in view of the “© 
can war of 1847, is rather questionable history. Bu 
sees that the world needs lasting peace and mutual us 
standing, and promises American help, in counst © 
conference, to satisfy the need. . 

The foreign policy of the new Administration 5° 
amid a somewhat florid rhetoric; and, so far as it goes 
sound enough. The financial and economic policy 5* 
sound, and less easy to discern. There is a retee®” 
the ‘‘ discouraging indebtedness ’’ confronting “" 
and all the great Powers, and the warning 
nation can survive repudiation?’—though most ® ™ 
South American States during long periods have © 
very near it, and half a dozen of the commonwee™ 
the American Union have outlived the actual oh 
Possibly this may be meant as a guarded condemnat a 
Mr Chamberlain’s unfortunate proposal of a 0 ai 
in respect of war debts; but ostensibly it — “* 
United States alone. At any rate, the President 
pared to ‘‘ charge off ’’ war losses—presumad’y s 
expenditure, and such waste as that perpetra oi 
Shipping Board—and start afresh on normal sat iste! 
lines, without Socialist panaceas or Governmel 
vention and control, but with every font a} peat 
to obviate unemployment and attain industri. jot 
That is sound doctrine; but the commercial ie ii 
shadowed seems to be particularly open to eri x 
time when most of the world owes money t0 onside s 
can only pay it in the form of goods ; this a produ 
was evidently apparent to the President, . icy. B 
some appearance of inconsistency 10 his P “poss 
Protective tariff is to be kept up 4 
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in the American market. 


to approval of the transaction. 
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made higher, with the aim (as usually avowed) of 
ntaining American standards of life—which certainly, 
the mass of immigrant workers at any rate, are not so 
h as those of Western Europe. But the tariff must be 


hig! 
Nis Meats 
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- The Liberty National Bank 
i . | of New York 


Accepts deposits drawing interest from foreign banks, firms and individuals. 
Buys and sells drafts, and cable transfers on foreign countries. 
Furnishes credit and trade information to foreign firms desiring to buy or sell 


Finances foreign shipments, secures customers against loss in exchange subject 


Buys and sells American and foreign securities. 


British Bank of Northern Commerce, Ltd. 


. adiusted to the new order. America ‘‘ seeks participa- 
_ “a © ton in the world’s exchanges’ as a means to widened 
a 2 . influence and peace. But ‘* we cannot sell where we do 
ae © ot buy, and we cannot sell successfully where we do not 
whe e earrv.”’ Yet America sold successfully for 50 years 
: eee ES before the war, despite the disappearance of nearly all her 
~ ~~ fee ocean-going shipping, once the smartest and most strictly 
~ Hy) disciplined afloat. It disappeared through high cost of 
os = building and working, due to high tariffs, high wages, 
ses ©) and legal over-regulation, combined with better openings 
i 3 ior investment ashore. And efforts to revive it artificially 
1s ics NAYS failed. Only the war gave it a fresh chance. Are 
. the ships to be subsidised, and so enabled to carry freights 
se . it low rates? And, with higher costs of production, how 
ian x an America sell abroad except at the cost of the home 
needed : A cone and extend her trade with such countries as 
aaa South America, where it is already hampered by the | 
vutive Bae And it seems strange that nothing is said of | 
Const om oe \merican Protectorates, nor (except for a brief refer- 





ation Be free) of the States of South America. 





ie ‘ st - aneei tor foreign nations, encouragement for home 
ls my po - and shipping, social progress on established 
the Me cs ee — hot democratic, lines—such is the President s 
BY -% oe © o world. He invokes the co-operation of 
ual uit hundred millions, and concludes by pledging 
unsel 2 BY, ee . under Providence, to follow justice, mercy, and 

eae ty—the whole duty of man. Should he be enabled 


hold f a . : a 
on is — last to that aim amid all the obscurities and cross- 
“frents Of polities, we need not fear for American rela- 


ag 
Fe 


‘y 


Fey is bs ya with the rest of the world. There are many sources 
rs man iriction- the mandates (where the American 
y America Sone ge eG largely on misapprehensions), the aspira- 
“hat “2 Mex of Japan, the situation to-morrow (perhaps) in 
yet of beeieten vs ~dhe tase in Ireland, clouds on the Spanish- 
pave O TE exp ini, d oo the ane debts ; and all are actively 
wealth Pa Press. But. a i aoe of the American 
1 put HR never lear P a uban war at any rate, this has 
mnat M ile at cs ae eeling of the majority, or of the 
clean i oe ie pve ople. We need not apprehend that 
ers to 2 a ee ministration will be deflected by them 
ont is 4 lerican idealism is not dead yet. 
ly the ™ a —_—_— 
ed by is 
Ame Be THE PASSING OF COAL CONTROL. 
ent | “OVERNMENT contro! = ; ; 
other™s aig vol over the coal mines of the country 
ial peat ; “| €nd on March 31st. On the first of this 
olicy a bower 'o regulate prices and distribution was 
sti08 7 i ca d = Tuesday the House of Commons read 
"ders control a _— hich is to remove the financial 
produ= ad es to the « ere the twin guarantees of wage 
ig = coal owners, Ac : miners and of standard profits to the 
poss ‘ rom April 1st next the industry will be 


| prices. The 


LL LIT A eT EEC A A 


eee ener 


NEW YORK CITY 


London Correspondents 


Barclay’s Bank, Ltd. 


left to stand upon its own feet, unsupported by Govern- 
ment financial props. 

The one justification for the continuance of control over 
the coal mines after hostilities had ended was the enor- 
mous overseas demand and the enormous prices of coal 
sold for export and ships’ bunkers. If colliery owners 
had been left free to sell coal at home and abroad at any 
a much 


prices which they could exact, we must have had 


higher level of prices at home, and a largely increased 


_< 
volume of coal pouring out of the country. By Govern- 
ment limitation of the home prices and of the amount per- 
mitted to be exported, the home consumer 
benefited, though the unhappy foreign buver was 
pelled to pay scarcity prices for the small quantity which 
this country dribbled out to him. Our Allies, especially 
France and Italy, were the heaviest sufferers, and one 
fears that they did not greatly love us for the national 
profiteering in coal which went on for two years. The 
general principle of the Government control has been to 
keep home prices at a level which would just cover the cost 
of production, and to use the surplus funds derived from 
export and bunker coal to pay the guaranteed profits to 
colliery owners, and to compensate the Exchequer for the 
loss on excess profits duty, due to the restriction of home 
under the cir- 


lu 
system, probably inevitable 


cumstances, was nevertheless a bad one for the swelling 
time 


volume of export profits—which at one 
‘4 a ton—tempted the miners to demand pro- 


much as 


were as 


4:4 

gressive additions to their wages. The whole fabric upon 
which high wages and guaranteed profits were built has 
The strike of October 
opened a gap through which American coal flowed into 
Europe, and the general depression in trade caused a 
collapse in the demand for coal, both at home and abroad. 


now collapsed. miners’ last 


The fancy prices of exported coal fell like a_ stone. 
Within an astonishingly short time the gap between ex- 
port and home prices closed up, Europe was over-stocked 
with coal, and needed no and in this country 
dumps accumulated much faster than they 
cleared. Output declined with the necessity for it, the 
miners lost the wage advance of 3s 6d per man per 
shift which the strike settlement had given them, and 


¥- } 
the Government 


more, 


could be 


found itself in the unexpected position 
of being able to abandon coal control at once, instead of 
waiting until the date, August 31st next, fixed by legisla- 
tion last year. 

It is reckoned on behalf of the Government that they 
can just about get clear of their obligations without loss 
to the taxpayer. The new Bill removes financial control 
on March 31st, and provides that the credit surplus in 


the pool on December 31st last—which was about 16} 


a a ee ee ee 
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P| a : — 
A Se millions—shall” be used to meet the anticipated deficits OVERSEAS TRADE IN FEBRUARY 
af for the three months ended March 31st. The present a 
7 | | monthly deficiency, after providing for depreciation, de- A very substantial falling off in overseas trade ca 
Bei benture interest, and coalowners’ guaranteed profits, is | by the Board of Trade Returns for February, ac , 
y | about five millions sterling. The total deficiency in inevitable in view of the continuance and developmen: « He 
Hs | January was seven millions, but since then the | the trade depression. Imports in February Were valine hig! 
my extra wage of js 6d a shift has come off. | at £97 millions, against 4117 millions in January a ust 
— fee} When the control ends, the coalowners and_ the #£170.4 millions in February, 1920; British Exports er that 
bs : miners will find themselves faced with the deficiency on | £68.2 millions, against £92.7 millions jn January i gee 
ie; actual working of about three millions a month—on the} £86 millions a year ago, while re-exports at £8 million an 
Be basis of present wages—and a further deficiency of rather | were 4&1 million less than in January, and little more rs S larg 
5 more than two millions a month if depreciation, deben-| one-third of the figure recorded a year ago, Compaq Je 
i ture interest, and standard profits are to be provided. In| with last month, the decline in imports is £20 millions me ies 
Be some way or other the gap of five millions a month] and in total exports £26} millions. Compared vn oe OS 
& ) between expenditure, plus dividends and revenue, must be| February, 1920, the decline in imports is 4734 millions - 
es filled up if the coal industry is to be self-supporting, and | and in total exports £32.3 millions. Thus, as compane ME 
ss if the coal owners are to be able financially to keep it with a year ago the import excess on the month js ae 
ay going and to develop it in the future. The coal owners, £41 Renin tea aihih, 2 'S about Te i 
ea in view of the general financial condition of the country, | <4" ™ ich, from the purely fins. Je \ 
I a have withdrawn their opposition to the Bill, but the cial point of view, provides some compensation for 1h. Th 
et miners vainly persist in the claim that the taxpayer should! generally unsatisfactory nature of the returns. The yaly. bet 
a until August 31st next subsidise the industry on its present] figures for February and the first two months of >, 9B sir 
oe basis of wages and profits. Which is impossible. and 1921 may be summarised as follows :-— = Qui 
‘- eat It is plain to all that the working costs of coal-getting . | 
a per ton must be reduced. The prices are much too high Monty of Frpavary. Bd. 
' for healthy industry, land transport, and shipping, and _— soe - wt 
q must come down if this country is to recover its world- | 1920. | 1921. [Inc.orDec.inFeb,197 Be Fe 
a4 wide trade. Even at the present prices coal does not pay | ———————-——- [——— | = Mm 
for the getting, and if prices are to be reduced, as we], - atin sac! eaten). _ 7 mm an 
believe they must, then the cost of production must come Britush exports .... 85.964.130, 68221731 17742309, <i Ti 
1 down more than sufficiently to fill up the present deficit. | Re-exports ........ 22,603,789, 8,004,303 14599485 a; [me 
| Employers eee have _———s een on = oa asaya a eta 108,567,919 76,226,034\— 32,341,885 2 er 
ey ey question. Both sides are agreed that wages and profits earner aan eteancer sn encmnsineen hana 
oF EI a depend on the ean the satin and oan bs) Se ee) ee, an — GIR & - 
q equitably adjusted to meet the claims of capital and ; F 
sein ie See that general principle thors, is wide Sup ieee cates Senacaes Sun. . 
: disagreement. The men insist upon a national basis of ee ee 
wages, the employers as firmly insist upon a district basis. | 1920. | 1921. Inc. or Dee. in L 
The districts vary greatly in earning capacity. During a Be 


january Derbyshire made a surplus and Yorkshire just Imports .......... +. (353,777,514/214,024,494 —139,753,020— 


| | covered working costs, but every other district in Great] British exports ++ +++ /191,844,039)160,977,825 — 30,866,214— 2 
Bie Britain failed to earn enough to cover bare working costs. | Re-exports ..........| 48,068,266) 17,959,422 — 30,108,844— 
eM The deficiencies ranged from 3s 3d a ton for Durham to] Total exports ........ 239,912,305)178,937,247 — 60,975,058— = 





—_ | ——_—_——_ ————_, — i "—- 





7 . | 
14s §d in South Wales and 17s 11d in Cumberland. The ——— ae aoe 413,865,209) 35,087,247 — 78,777,962 — 
employers contend with great force that each district |} ——————— 
must have a wages scale suited to its earning capacity,| 1, the first two months of the present year the imp 
and that non-paying pits must be closed. The miners con-| has seidaaiiasiliaees Macias Ie “#83 millions be 
tend that the richer districts should pay for the poorer | ©*C®SS 07 Me merchandise hgures ts ar = ‘ns 
districts. At present there is a deadlock. the figure recorded for the corresponding period =o 
3 It is our view that no juggling with the figures of the Of the decline of £139 millions in the two months 

control period will mect the future necessities of an un-| ports raw materials are responsible for £95 mio” 
controlled industry. If coal prices are to be reduced and| cotton alone accounting for a drop of £67 millions. 
the industry be made to pay its way and to provide funds 
for future development, the basis of working costs must ROT eae Index Number article last week—far below tha 
severely revised. There are too many men engaged in the f eee and the fall i ‘ces is beginning ' 
coal mining industry, and they are not per man producing a i “Th ms 
nearly enough coal. In comparison with before the war| €Xert a strong effect upon the value agures. oe 
the number of men and boys employed has increased by | remarkable instance of this effect on the import figures * 


general level of prices has now fallen—as we shoyet 


over 100,000, and the output per man has come down by| seen in the case of cotton. Here are some figures e 
20 per cent.—from five tons a week to four tons a week. quantity and value for February, 1920 and 1921 :— cH 
; lhe whole wages question would bear a different aspect if , s 
:: the 100,000 additional men and boys who have crept into Raw Corson. Inpouss. a Sale 
ae the coal mining industry were transferred to other indus- Feb., 1920 Feb, I 
i tries, and the pre-war output per man of five tons a week Weight .....++++.(centals) 3,201,452... 6 505 9 
’ were restored. MOEN cddkecensnceenncnee 45,864,688 .... ’ 

The process would, of course, need to be gradual, and} Another case in point is rubber imports in the first ! 3 
would be dependent upon the absorption in various ways | months of 1921 were 420,661 centals, valued at £2,35%5 cm 
of the surplus mining labour. An immediate reduction in as compared with 388,341 centals, valued at £47 PH § 
the individual rates of wages per shift must follow the 1 ; ae alue less than one- ; 
removal of control; nothing less can prevent the wholesale 1e quantity was greater, the va cre ae nces, '* ie 
closing of the pits. If, later on, a gradual reduction in Although these are the most —. pis yao = 

| i numbers and improvement in individual output were | effect of falling prices is to be traced in lesser ~ a 
\ brought about then the rates of wages per man per shift} most sections of the import returns. It does no! — 
| would improve. The men would be worth more pay, and| ever, seem to have fallen with great force on the exf E> 


would get more under any reasonable settlement. The 
first step is to revise drastically the uneconomic system 
which has grown up during control, a system which the 7 ‘ 
coal industry cannot support, and which afl those other which has, as we have just seen, falle 
industries dependent upon coal cannot support. The re-|COMparative value and quantity figures 
adjustment will be painful, but it is urgently necessary. 4 1920 and 1921 read as follows :— 


; ; x i oo 
figures as yet. Take, for instance, the export a 

: . : : cturt 
piece goods, the raw material for the manufac ce 
n so sharply. 
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Exports of Propcce and MANUFACTURES of the Usrrep Kixycpom 
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santit’ .. (sq. yds.) 311,989,200 .... 244,725,500 | 
‘ —s “/£) 18,096,050 .... 16,513,263 iam Ended Two Mont s Ended 
ple occecesorseoes| ebruary. "ebruary 
: ce ‘as actualiv < rifle ene eeeaaetinae —_—_—-  —— 
Here the average export S ebr —— = “ «i 7 a 1920. | 1921 1920. y 1921. 
-ebruarv, 1920. “ro! e $$ ——————— | —— . 
hicher last month than in € aru ar ’ 9 I be I.— Food, Drink, and Tobaceo— } £ £ £ £ 
nal tables appended to this article, it will be seen A. Grain and flour ..................] 338,056, 107,679 797,760 295,427 
eg yn the import side the list of declines 1is_ very oe stuffs for animals........ . 8.891 296,474 158,602 
shat ¢ n eg = - hh ee ’ . OD id hid 
ee lhe same may be said of the list of exports of D. Animals living. ry iad... aekan . 4,106 8,094 
genera Si 3 a See : F 4. and F. Other food and drink..... 803,717; 2,369,827 6,038,452 5,541,650 
British manufactured goods, but here -_ hinery, with : ae. eases] “asses, Sesto | (exes 
r ‘>= milli rovides a notable exception. . - paeeatiae = 
rise Of £3-7 millions, prov ides al , I til Total, ClassI. ....... ..| 3,987,497) 3,075,279 8,750,427 6,927,236 
: part of the imerease 1S attributable to textile a sebanale and Articles Mainly 
arge pal aaa Se “t - 
chinery. The value of coal exported in February was] 4, rn. 9,693,712) 4,240,620 21,235,849, 9, 796,32 
macn - ° nc . ee ¥ "7 ’ y rey 1 fF POyo 
than half of the figure a year ago. The falling off} B+ Other non-metallic mining and 
less than ha Ss o — z : , ,quarry products and the like .... 110,828; 129,569 260,007 213,876 
‘a coal exports as regards both quantity and value is shown | C. Iron ore and scrap................ 57,115) 5,367 109,833 15,787 
in COs lowi satistics : D. ee metalliferous ores 
ny the following statis sSi— SN 6 nchnerentwncadabuteds 101,012) 25,197 4 
by the > E. Wood and timber ................ 89,60:| 49,640 226.246 "9856 
Coa. Exports in the First Two Montus of— F. Raw cotton and cotton waste .... 423,14) 54,399 824,474 128,102 
. — G, Wool, raw and waste, and woollen | 
1913. 1920. 1921. Ch ecbk nl kcamcienuirn eeeedsieee 1,046,290} 329,932) 2,169,947 680,755 
Weight ....(tons) 11,640,235 .. 5,959,618 .. 3,429,254 - — sane and noils........ 9,644) 1,751) 27,574 2,265 
Value ...c00-e+-(&) 7,042,416 .. 21,235,849 .. 9,796,328 | J, Oilseeds, nuts olls, fais; resins) | 18587] GIT 
s . ‘ ° NG enc ieee une wécaea’ | 986,666 347,449) 3,767 
These figures illustrate clearly the rise in coal prices K. Hides and skins, undressed «.... | 543613; 123,035) 1047 160 Meee 
i , ed sa ¢ : “ ii 4. Paper-making materials ........ | 174,472 51,232} 333,036 18,1 
between 1913 and early 1920 and the price fall that has EE Seenxneaiersctexectensiess | 35,796 —«:18,312} 75,099 NERO 
since set in; and also the fact that coal exports in| N. Miscellaneous raw materials and| 
sin 7 articles main! : | 7 ! j 
ouantity are less than one-third of those of 1913. | a ee ee Lee 
“Imports of gold coin and bullion in February were |) _ Articles Wholip et Mainiy sice= | SAAEAS SALAS SATA TSR 1S SIR ED 
43,439,484, and exports £,4,171,940, of which nearly the , inctured— 
At: : ae Re sey : : - Coke and manufactured fuel...... | 1,770 324 418,829; 3,633,283) 1,004,029 
whole went to the United States. Silver imports in| 3° Earthenware, glass, abrasives, &e!| "978,403, 1,220,379} 2,049,851 2'884,135 
Pehrnary re i =0.70 an exports .1,.122,.Q26 C. Iron and steel and manufactures) | 
February were 4:1,05957 4+, § d I 4 pS Ra IIS ee ee | 6,917,877 7,222,559} 15,098,957} 17,914,128 
more than half the imports coming from the United States D. Non-ferrous metals and manufac-| 
and more than half the exports going to British India.| p Guttey’*Keeaware, implements, "MOO6# 1155628) 4,391,241) 2,652,625 
The value figures for imports and British exports in and instruments ................ 776,232)  848,828| 1,666,593) 2,105,555 
: ; ; an of ate ae F. Electrical goods and apparatus .. 629,247, 1,125,801) 1,319,641) 2,418,699 
February and the first two months of 1920 and 1921 are GQ. Machinery a | 2,743,237| 6,397,929) 6,476,602) 14,458,195 
siete ; . ‘rere ace? : - - Manufaetures of wood and timber} 151,739) 169,471) 338,162! 387,731 
compared below, under the principal classifications. 1 Cotton yarns and manufactures | 93,721'555| 20,136783| 5480216941 44,100885 
a . Woollen and worsted yarns and) i | | 
Imports (Value C.1.F.). manufactures ........00.. 0.0000. | 9,068,838 5,853,726) 20,571,551 13,755,288 
K. Silk and silk manufactures... | "390768 27,439] 806618! 517,537 
anufactures of other textile 
| = Ended Two eae Ended “materials ectiamuacdaShabawt aa eads | 3,144,417) 1,367,504) 7,463,176) 3,559,485 
‘ebruary. ‘ebruary. M. Apparel .......................---| 3,248,401) 2,106,666; 6,956,571) 5,168,156 
— N. Chemicals, drugs, dyes, & colours; 2,644,033) 2,000,552} 6,997,100) 5,386,708 
1920. 1921. 1920. 1921. O, Oils, fats, & resins, manufactured| 1,048,808 400,204; 2,58: 162) 9.%,135 
ee oe P. Leather and manufactures thereof} 1,051,748 305,599) 2,434,944) 769,606 
1—Pood, Drink, and Tobacco— £ £ £ £ Q. Paper and cardboard ............ | 545,789 800,785| 1,202,653; 2,218,569 
PE vvecn is nccenneees 11,849,882) 8,124,993, 27,896,710, 19,366,830 R. Vehicles (including locomotives,| 
B. Feeding stuffs for animals........ 971,314 509,622) 2,344,486) 1,311,837 ships, and aircraft) ..............| 1,736,703, 3,408,768; 4,000,427| 10,432,916 
C. Meat ............0escesceeseeeees| 13,215,954) 12,956,145! 31,250,076) 24,719,770 8S. Rubber manufactures ....... 770,965; 391,265; 1,562,428) 1,146,837 
D. Animals, living, for food.......... a | a 2 “a T. Miscellaneous articles mainly or! | | i 
: Other food and drink, non-dutiable were ae ol a wholly manufactured ............| 3,233,468) 2,649,600) 6,464,508) 6,116, 48 
- 2 i dutiable 14,255,164; 6,388, W511) 14,033,327 anes —— 
We iiincsntsksisincicnaneel 2,993,565) 1,597,432 8,227,345| 3,466,120 Total, Class III. .......... | 66,732,517) 58,176,515/149,818,767| 137,922,021 
th Raw wrth CAMB Te aos: 57,602,981 47,749,647 130,834,109, 96,907,843 | IV.—Animals, not for food ............ | 314,189 319,564) 704,504, 704,296 
~—haw Materials and Articles Mainly}j———— | ——-—— | ———-__. —_-—_—_-  eeen in naneh area eee i Son 
Unmanufactured— . | PNR ccacusawsdsuesveseene 1,104,488 769,334| 2,090,588! 1,875,378 
A Coad ss... weetetaseeeecaees jm 13,325, .. | 13,896 ia rr oceceeatiae eecnreciae aa 
t er non-metallic mining and Potal ... .cccccccces eocress 1 85,964,130, 68,221,731/191,844,039 160,977,825 
quarry products and the like .... 559,935) 586,961 1,268,422 1,522,477 
c tron ore and scrap ............... 850,277, 828,000, 1,727,821 2,489,713 — 
3 ees metalliferous ores and 
R. Wood and timber 2.2.00 .2:7.21t/] Xbmleee 2o00eas Tarts caren | THE TRADE OF THE LAST YEARS OF A GREAT 
F» Raw cotton and cotton waste ....| 46,081,599, 6,564,525) 85,385,929 18,152,863 EMPIRE. 
j ool, raw and waste, and woollen | : P 
H. Sie raw Keak aici wecaeseetsees a a a Wit a population larger by 20 per cent., Austria-Hungary 
1 Ober textile materials aes vo. ]| 2,865,525} 1,330,755 7,305,442 3,377,155 did an external trade of much less than half that of France. 
¥. OF S,nuts,ous,fats,r’sins&gums| 8,175,857) 3,519,864) 16,603,905 6,697,130 . . ies. ¢ i = 2S » se » 
k Hides “atime Deg7 Te] een 52 ESBSSCS | 1777233 It had no colonies, and but little access to the sea. The 
M penrmaking materials... ..... 961,619 | 951,995) 3,254,863 2,264,284 I-mpire has often been spoken of as the Holy Roman 
MM v6sAna sac anucibens cece 8 i 
N. Miscellan a 


2,874,409 1,148,017, 5,106,228 
' 

1,879,565! 786,638) 3,962,015 1,907,906 

= Total, Clas 

tl ~Articles W ass II ... eva eT 25,503,984 157,749,225 62,509,028 


eous, raw materials and 


Empire. The mistake probably arose from the fact that of 
articles mainly unmanfactured . . 


the 27 descendants of Rudolf of Hapsburg (a German count 
who founded the dynasty, was elected King of the 


~ 


holly or Mainly Manu 


7 tetared wd | Remans in 1273, and became Emperor of the German, or 
B Bathenware, gan ene fat. --- al eel ll un Holy Roman, Empire), who reigned as Dukes or Arch- 
C. Inon and steel and manufactures ~~ ees , oe dukes over Austria, no fewer than 18 were elected to the 
D Nonferrous metals and manutac- a oan 2,855,555, 6,601,520 Imperial throne. Austria attained the summit of her 
. Cattery ne ease’ i sina 3,553,465] 1,682,669 6,431,095 3,764,570 | power in the fifteenth century, when she ruled over most of 


andinstruments . . 


Italy, Spain, and the 














sale 677,767| 1,852,950 1,310,135 Netherlands, and acquired the 
CEMA «ss 0rseserens: , , s : 1 
G Machinery? * 804 *pparatus a amin | satan Crowns of Bohemia and Hungary. The Thirty Years 
C2 00 cecrescececodscese . | ’ r , ° i ; < ire 
eealnctures oj Wood and timber 585,405, 985.335 1.389374] War (1618-1648), which devastated the German Empire, 
Woollen _t Gua so ay Se 993,657 | and half depopulated it, left Austria with a merely titulas 
K. lb aad silk masicisciaves Pome eg 2,087,145, 1,398,304 | supremacy over the German States. In 1683 the —— 
‘Manufactures of other textile meee) SIN, ae ns, who had long harassed the eastern frontiers, be- 
material er textile | mans, who had long harasse | eas wars, De 
M. Apparel UU {rttttteteeeeeeees. 1} 3,010,234 1,840,197] sieged Vienna, which was finally relieved by John Sobieski, 
N. Chemicals, drugs, dyes. & colour, 695,747] 2,785,359, 1,332,398 | J Rati 1e invaders. In less than a 
O. Oils, tate, and serlnn, ene 1,457,043] 5,370,783, _ 3800584 | King of Poland, who routed the invaders. In less than 
; Penuber and manufactures thereof for ass 5,055,949, use hundred years Austria showed her ingratitude by sharing 
. Vehicles Gncledane lesoaationn | 1,064,192} 3,500,347, 2,070,333 | with Russia and Prussia in the partition of Poland in 1772. 
& Rab on airerafi) ...... es 850, aon.see! 2.085.469| Lhe 19th century began badly for Austria. In 1806 her 

- de melinatmen °° *8et esas | f , 7 nie, a a i 
lisellaneous articles, ‘aainiy of 294,292, 1,133,621) 692435 | ruler assumed the title of Kaiser, or Emperor of Austria, 
i 1,631,287 6,264,981 3,487,307| on being compelled by ee Png = e 
Total, Class III ——— |<} = | Emperor of the Holy Roman Empire. n 1845 only the 

° © Bee coccceosecs 23,394,362) 64,570,410) 1,446 pe : 7 * : 4 
'V.~Animals, not for food mere) ; ree Russian armies prevented Hungary securing its indepen- 
“ 6£60600s08e6e 4 e . 

¥.~Parcel post, non-dut ——— ed mi. 4,94 | dence. In 1859 Napoleon III. helped \ ictor Emmanuel 
r ~eoeniten.| aan 276,785 588571} 651,213 tg. hecome King of Italy, and the Austrian rule alone sur- 
ca '170,434,526! 96,973,711'353,777.514 214,023,494 | vived in Venetia. In 1866 the Prussians and Italians 
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her downfall. 


During the present century the trade of Austria-Hungary 
appeared to be making steady progress; her imports rose 
in value from £68,860,000 in 1901 to £.148,200,000 In 
4.78, 561,000 
~ ~ ‘ 7 . 

The countries whence 


1912, and her 


exports 
£,113,911,000 in the same period. 
she drew her chief supplies are shown in the following 


rose 


from 


table (see pp. 286, 287 of [Cd. 7,525]) :— 


Value of 











Values in Million Kronen Imy 
(24 kronen to the &). ——— 
1901. 

Total imports .............- 1,652°6 
Imports from Germany .-| 6346 
= » United States. 1285 

» »  Untd.Kingdom) 135 

es » Brit. E. Indies.. 95°3 

” op Ro wsnses | 863 

o 9 EE Jan vaveses {| 1041 

e | £x——on 555 

« » Switzerland ..} 492 





The average annual value of the total imports from 1907 


orts. 


1912. 
3,556°8 
1,405%6 

86 

2454 

199°3 

228°8 
161°7 

1198 

911 





Average Annual 








Value. 

1901-1906.| 1907-1912 
1,964°2 2,874°6 
7433 1.1441 
1714 2611 
1559 229°3 
1193 188°0 
1176 175°3 
1106 133°0 
65°0 1011 

56°4 


nS 


Increase in 
Latter Period. 


., Actual. 





910°4 465 
400°8 540 
89°7 52°53 
734 471 
68°7 57°6 
576 491 
22°4 2 
35'1 532 
23°4 41°5 
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shattered the armies of Austria, Venetia was lost, and Aus- 
tria was excluded from the Germanic Confederation. The 
hostile nationalities within her empire have brought about 




















to 


to 1912 was 910,400,000 kronen higher than the average 
annual value of the previous six years, showing a percent- 


age increase of 46.3. 


Of the eight countries shown in 


the table, six showed percentage increases greater than 
46.3, although that of the United Kingdom was only 47.1. 
It is noteworthy that the values of the imports of 1912 
were far higher than the average annual value of the six 


years ending in 191]2. 














| Value of Average Annual | Increase in 
Values in Million Kronen. | _ Exports. ___Vaiue. Latter E eriod. 
1901. | 1912. | 1901-1906. 1907-1912. Actual. —% 
Total exports ..............| 1,885°5 | 2.7339 21069 24314) 3245) 154 
BxportstoGermany ...... | 9778 (1,2129) 1,0568 1.0970 40°2 38 
a » United Kingdom) 1869 257°4 | 199°8 23271 32°3 16°1 
9 ET rewnesensse 1365 239°4 | 155°6 2242 68°6 44:9 
8 Serer 67°4 1316 | 856 1119 26°3 D7 
” » Kumania ...... 478 1344 | 721 109°3 372 516 
ee » Switzerland .... 64-4 1173 | 785 102°6 240 30°6 
9 jp DED Ges cn cnoee 72°7 913 | 72°3 84°2 119 16°4 
- i ED. serceces 65:1 84°35 668 139 71 10°7 
ae », United States 32°7 63°9 | 45°2 689 236 52°3 
nN Brit. Bast Indies, 604! 634/ 575| S818 | 14 
The table of export values shows that whereas the average 


annual value of the imports had increased by 46.3 per 
cent. in the six years 1907 to Ig12, the corresponding 
value of the exports had only increased 15.4 per cent. 
Turkey and Rumania stood high among the Empire’s best 
customers ; the United States and the British East Indies 
stcod in lower positions as customers than as sources of 


supply of imports. 


The United Kingdom stood second to 


Germany as a customer, and third as a supplier of 


imports. 


The Empire in 1912 stood ninth in the list of 


countries in respect to the total value of her foreign trade 
(£262,110,000). The tables of imports and exports show 
the value of contiguity for developing trade, and therefore 
emphasise the foolishness of the new States in erecting 


tariff barriers between one another. 


Vienna remains the 


central factor of commerce and finance, with a recognised 


machinery of banking 


. Tradition, 


traini 


ng, and 


eX- 


perience have made the Imperial city a necessity to the 
continued stability of the areas formerly forming the 
Empire, as well as of those adjoining in the Balkan 


States. 


It is well to show of what the imports and exports of 
the Empire consisted, for the soil and the peoples remain 
the same, although the inhabitants of the limited Austria 
’ The following table shows 
the chief imports and exports of the Empire in 1912 (see 


are sadlv reduced by pri 


vation. 


pp. 169, 171 of [Cd. 7,525]}) :- 














Values in Million Kronen, 
ES ES ea ae ae 
Machinery, locomotives, &c. 
ree 
a kk i alae ale ean 
Hides and skins, raw ............ 
DT cicueduuuéetnwtheuwalrabheue 
Leather and leather wares ...... 
Flax, hemp, and jute............ 
Iron and steel, and manufac- 

SE ccctecsnes nbStboebeseane 
NE as cron anew sais cape 


Silk, thrown and spun .......... 
Books, printed matter, charts, &c. 


Tobacco, raw and manufactured... 
Silk manufactures ....... oeseees 
OEE SE ananicnenciens peesde 

° manufactures .......... 


@otwon manovfactures............ 


Im- 
ports, | 


220°3 || Wood and timber 


102°3 || Hides and skins, raw .... 


1020 |G 


101°7 | Cotton manufactures a 2 oe 





Values in Million 





lasswares .... 


89°9 Wool manufactures. . 


eee steiaiiate 


Kronen. 





898 | Leather manufactures ........_.| 


832 H 


ops 


626 |Iron and steel wares 


62°55 | Barley 


TP ROO eee eee eee 


620 \Clothing, ready-made..... siehenihuis 
j 


583 |Pa 
56°4 animals, 


49°2 


r, prepared and 


manufact'rd 
other th 
mules, and asses .. 


an horses,) 



































































one . : ° — 
The value of cotton imports (41,100,000 kronen\ . 
lowest on the list of imports, was equal to about 13 -. pri 
° — t . mi r 
pounds sterling ; the value of the €Xports of hoes . et 
f horses be 
(32,300,000 kronen), the lowest on the list. y “ oie wl 
about 14 millions sterling. The import. includ _— 
. . t ' UMIUCING ‘p, : 
important ones) were such as to place the United K .o Bo 
> a: 7" . oS INZGom 
in the third place of importing countries: the a 
; is » THE expor: 
were even more important to the United Kingdom ol 
. *“ * "Ss 44), Vid 
her in the second position. yr 
The much-delayed publication of the second volue 
the Trade of the United Kingdom for 1919 ma, ool 
show the trade done with the New States made anos 2 
now made out of : 
Empire. At present we can but quote th Trade 
Navigation Returns _for last January, 1 whict 
gather that whereas in 1913 the value of o import C 
. . . 4 str} cS « 
Austria-Hungary was £:7,706,000, the value for 192 
£,2,623,000, and this value is really much smaller 
to the huge inflation of values. The relative valyec > . 
our exports of home produce for 1913 and j6> 
£:4,481,000 and 4£,3,909,000, and of  re-exports H 
£, 1,299,000 and £,.1,689,000 respectively, 
Referring to the table showing the imports by Ayo 
Hungary, the third import is raw wool. In view of + - 
congestion of wool in Australia and New Zealand + a 4 
appears reasonable to hope that Austria may have te 
needs amply supplied. The following table shows . , 
principal imports from and exports to \ustria-Hune»- ; 
before the war :— . 
Imports by U.K. from) Previous Value || Exports to Aust Previ ane 
Austro-Hungary. M’ximum in 1913. Hungary M'ximum in }32 
£'000's | #,000s. £°000's. 20s, 
Sugar, refined 3,145°2 2,632°7 | Coal and coke. Ac.... (22 
» unrefined 1,4762 1.6180 Machinery . 5192 = ams 
SN: vein Adie abdemiils 556°0 375°9 | Woollen manufactur’s 588 § 
Gloves, leather ..... 392°5 461°2 | Ships and boat 4710 83 
rr 296°3 203'7 ||Feathers, ornamenta 336°) 7 
Flint glass ........0.¢ 188°0 179°5 ||\Cotton yarn .......... 59 
Wood and _ timber Coffee, raw ... M14 «= mE 
(mainly oak)........ 126°7 146°1 | Cotton manufactures 2756 l€! 
i taveceenne 186°8 125°5 Woollen and worsted 
Linen yarn ...... = 156°8 1230 ~=syarn a 2701 
ED aiuirécusbuee 108°5 96°7 Leather 2453 
Boots & shoes, leather 96°4 785 Iron and steel, and 
manufactures of 1832 «= ’ > 
The previous maximum values of our imports and exper Bi 


are for vears from 1909 to 1912. The new States evo 
from the Austro-Hungarian Empire should vet prove’ 
be among our best customers. 





————————_—_— 


ENGLISH GAS COMPANIES. 


Wirn the view of placing the gas industry on a » 
financial basis again, two Parliamentary measures 
In May last a Bill 


passed—the Public Utility Companies (Capital Iss 


now been introduced and passed. 


. . ° ‘th ft 
Act, 1920—which authorised gas companies, wi 
consent of the Board of Trade, to issue debenture sto 


an extent not exceeding half the share capital for the! ce 


yyHOTt a wae 


being issued and paid up. The second and most inj 


mate aes 


measure—the Gas Regulation Act, 1920 promises | wa 
rially to improve the parlous plight of gas undertaxs~ a 
brought about by abnormal economic conditions. H ~e 
ships under which gas companies have laboured 9“ Re 


past few years have at last been recognised, and let 

hope sufficiently alleviated to secure a reasonable re 

on the money invested in the industry. she 
The Gas Regulation Act of 1920 gives power 0 © 


Board of Trade to substitute for the present sliding “ 
in other wort: 


a charge based on “thermal units,” or, — 
The price as 


according to the quality of gas supplied. 





the consumer can be varied when the Board of Trace * = 
satisfied that costs of production have altered. _ Bs: 
authorities, or a body of not less than 20 consumers, las 
power to make application that charges ante - ae 
revised. Minimum rates of dividends from 5 © ee co 
cent. have been fixed, and stockholders are entitled BS 


~ has bee? 
- : vas has ' 
participate in further profits after the cost of gas has ®” 


. Ss ronts 

reduced to consumers. Three-fourths of surplus Pe che 

. ; . . on ie 
will be allocated to consumers by wa) of reduction 
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orice charged i 
tween capital 


hold 


anual accounts and returns 
ae gas 


Board of Trade. 


ii-vearis, 


doubt take advantage of these changes to submit 
In the table given below 
analvse revenue and expenditure of representative 
and provincial gas undertakings for the past three 
ears, and submit some pre-war figures for comparison : 


' 
nnual 


n a ”n 


Sale of 
Gas. 
ghton and z 
E ve 
ear er ke d 
vee 31, 1920 450,409 
Half-yea! 
ended 
Des. 31, 1919 
Jane 30.1919 172.436 
June WI915 1% 818 
mnercia: 
; Year ended 
: Dec. 31,1920 836,391 
Year end-d 
Dec. 31,1919 671,359 
Haif-year 
ended 
31,1918 325,612 
June 30,1918 300,350 
June O,1913 192,715 
as Light and — 
Coke— 
Year ended 
Dec. 31, 1920 7,266,351 
Year ende d 
Dee. 31, 1919 6,528,127 
Half-year 
er Jed 
June 30,1913 1,698,252 
th Sub- 
irban— 
Year ended 
Dec. 31, 1920 
Dee. 31, 1919 
Half-year 
ended 
Dee. 31, 1918 
Jane 30,1918 
June 30,1913; 127,508 
sth. Metropoli-—___ 


a Dec 





777,524 


588,359 


232,986 


4 


a Year ended 
oe Dec. 51, 19203,011,926 
> H aii-vyear 

é nded 


Dee. 31,19191,472,009 
June 30,19191,413,117 


} 





March 12, 


——— ro mt 
yw gas, and the remainder divided equally 


ter and employee. 





1921. | 


Most 


so 


accounts to stockholders. 





ne | 


666,873/4,839,214 12,790,821 8,920,487 1,716,496 11,877,286 913,535 
588,066 2,721,473! 9,854,029|6,809,139 1,238,966 9,004,164, 849,864 


221,236) 657,738 2,583,037/1,261,613 352,132) 1.934.850 648.187 


60,030 
54,036 


281,126 
185,209 


22,360 
23,321 
15,970 


70,072 
71,115 
54,066 





329,300/2,143,341 


58,219} 809,562 
143,555} 626,263 





shall be 





| 


1,119,483) 


and labour—that is to say, between share- 
The new Act also provides that 
submitted to the 
companies publish accounts 
ly. but as a result of the Act many companies will 








THE ECONOMIST. 


HARRISONS & CROSFIELD, LTD. 


ISSUED CAPITAL - £1,844,986. 
EASTERN and GENERAL MERCHANTS. 


1-4 Great Tower street, London, E.C.3. 





















Revenue. Expenditure. 
| | Total |Balnce fi 
si iid Wiel Tile, tie | Pe With Branches throughout the East. 
als. duals. |R’ceipts.|facture.| bution.| diture. Rey. 
£ £ £ £ £ £ £ 
37,903 144,699} 636,669) 458,797 96,990! 596,261 40,409 Year 1913. Year 1914. Year 1920. 
Name of Company. ae a : *__|Present 
| Highest’ Lowest. Highest/Lowest. Highest Lowest, PTiCe 
19,050' 45,845) 252,152) 170,266 46,802) 235,066 19,086 enna pieinnatihenabanamaiia ; te 
16.912 45,012} 234,869) 164,373 33,867) 214,221 20.648 | Brighton & HoveStock 2143 202 2124 203 1254 110 10 
11,950 26,316} 139,302} 65,822) 27,603! 107,244 32.058 | Commercial, 4 Stock 108 104 1093 1054 5gh 463 59h 
Seececeatl saneeetic-bnetdl becpaieicucaeae dd aAMmAIiael.aianreaiie eileen cesar sac a Do 34 % Stock -. 1044 1014 1074 1024 545 434 494% 
| South Metropolitan, : i 
96,367 437,463) 1,370,286; 970,238 191,069) 1,302,558 67,729 Ord. Stock ose 1183 108 115 109 64 19 624 
| South Suburban, 5 % 
86,613 299,985) 1,058,078) 712,343 145,276) 963,794 94,224 Ove. Steck .......-..; 12] 114 1183 1132 70 6 58 
| Wandsworth, 34 % “B’ 
| a eepeers 1334 1304 1354 129 74 6 554 
38,786, 116,253] 480,673) 327,505 51,187) 426,785 53.387 | Wolverhampton, Ord. 7 
38,425. 117,671} 454,470) 317,323 50,519, 410,756 45.715 Stock eouatwatcuk ae 205 2104 210 136 100 100 
31,391 64,673) 288,838) 138,071 41,319' 215,909 72,929 | ~ 


The heavy falls recorded in our table are the more remark- 
able when it is considered that investors who usually hold 
gas stocks are of a most conservative type, and gas 
esecurities are singularly free from the machinations of the 
speculator. 

At the meeting of the South Metropolitan Gas Company 
in February, the chairman, Dr Carpenter, made some very 








757,196 179,430 1,039,919, 79,564 | pertinent remarks on the manner in which the Government 

828.585) 574,987 134,987 772,066, 56,519 | interfered with industry. He said: “* We regard with satis- 
asl sical “iiieeh -einiieil einai faction the coming de-control of the mining industry. Our 
337911} 235160 40,364 303368 33543 |COal supply has nevet been of worse quality than during 
197,727, 97,106, 37,552, 157,304, 40,423 | the period its production and distribution has been unde: 
ese |, | Government control, and furnishes one more example of 
5,488,081'3,675,953 811.609 5.000.534 487.547 | the invariable result with which most people have become 


2,441,413 1,736,191 
2.184.484 1.562.953 












acquainted during the last few years—namely, that the 
more completely an industry is in Government hands the 
less efficient does it become. 


337,878, 2,253,192, 188,220 
280,191 2,014,776, 169,709 








June 301915 716,467 125,995} 338,568 1,182,514, 641,296 178,238 973,393 209,122 In such matters the country’s 
"7 at par LL |__| —-" | interests become nobody's interests, with results of a kind 
Dec 31 tend] 67s aie » re fer ile the ic TS ¢ 
yy Dee, 51, 1920 675,325 99,521) 361,696 1,136,734! 825,868 174,806 1,071,095 65,638 to whi h the report re fers, while _ the public suffers and 
eed pays. With the coal supplies again in private hands, we 
ms ‘1.1919 280,259 42,887, 121,241 444,603, 333,471 56,450 419,233 25,370 | Shall be able to exercise some influence for the improve- 
pine S01S19 285.271 34,918) 101,209, 419,758) 297,000 45,086 376,522 43.236 | ent of its qualitv.”’ 
pecioe 124,289 25,088, 57,987 207,778, 114,461, 39,232) 175,044 32,733 oe 
mic 1920 96670... | 62,034, 158,704) 96,881, 22,938, 155,014 3,690 
jane30.1920 98.951 .. | 57,878 156,829, 90,143, 22,736, 150,598 6,231 Business oes. 
pee PASS 70.592. | 44,218) 114,610) 72,624, 14,365 109,071 _ 5,538 
3 eS O | 24,566, 67,592) 27,204 13,798 += 53,936 13,65g —_ 
Ph 


‘te South Metropolitan reports that “ increased expendi- 
“re on coal, labour, and materials has been practically 
ounterbalanc ed by additional revenue from the sale of gas 
3 ~ residuals.’ An item of interest in the Commercial 


oe (. report is the growth of the annual wages bill from 
me *«9%3403 IN 1919 to 


: s £381,962 in 1920, when compared 
= the quantity of gas made, which was 4,158,151 
& ciao 7 sae and $339,016 thousands in 1920 re- 
st ‘ively. The decline in profits of Wolverhampton Gas 


the second half of 

aT “s investinents, £7,635. 
t, oe for the convenience of those who 
“a ple statistics and study the financial position 
imjleed in decane : nae _eneennen method were 
Seine companies Me — its have been allocated. 
’ stance, have five or six different 


1920 is accounted for by writing 


types of tock ‘ le . e 
m the rat . SS, and pay varying dividends on each. Only 
Ps | i ad t ) ' . . . . e 
Me without . dividend is given, and this is often shown 
By. a any 


tributed on led information as to how the total dis- 
nN all stocks has been arrived at. Although it 
portant to know that the “A’’ or “B’”’ ordi- 


™m 


be im 


“aty stock ac : : ohare 
Lr ¢ ~ Ol a company has received a distribution of 
“.) Ss 6d per cent . * 7 : 
know, with ent., it is also a matter of interest to 

» Witho > aitendaal . 
absorbs. ut intricate calculations, what sum _ this 

The f . 
ollowinge ‘ . . 

Stocks have yar: table shows how quotations for gas 


aried since 1913 :— 





Civil Service and Army Estimates.—The Estimates for 
1921-22 for Civil Services and Revenue Department, 
published this week in a White Paper (No. 42, price 1d), 
give a total figure of £.460,g00,585, against an estimate of 
£,609,181,953 for 1920-21 and £,87,913,000 for 1914-15. 
The decline of £)148 millions is largely due to the extinc- 
tion of the bread subsidy, which last vear figured for 
£:45,000,000, the reduction in railway subsidy from 
£:45,400,000 to £.30,220,000, in loans to Allies from 
£,30,000,000 to £,5,000,000, in the Shipping Liquidation 
Commission from £,16,298,825 to £:51445,000, in the Dis- 
posal and Liquidation Commission from £,15,336,000 to 
£7,000,000, in the Ministry of Pensions from 
£:123,235,000 to £111,556,666, in the Ministry of Labour 
from £.29,194,034 to £18,325,405, and in the Ministry of 
Health from £27,587,807 to £,24,245,098. The elimina- 
tion of £1,000,000 each for the Development F und and 
the Welsh Church Commission, and a reduction in the 
Board of Trade vote from £.4,260,333 to £1,506,223, 
brings the aggregate reduction under the heads mentioned 
above to nearly £:144,000,000. Less conspicuous reduc- 
tions are noticeable under a large number of headings, bu 
there are also some prominent increases—for instance, the 
Board of Education from #£.45,931,967 to £,51,014,665, 
and the Royal Irish Constabulary from £ 6,093,214 to 
£7,045.039- One or two minor increases appear to call 
for explanation. For instance, the India Office claims 
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£206,500, against £78,500, the Board of Control 
£511,564, against £294,753, and the Registrar-General’s 
Office £410,330, against £107,823. Is the last-named 
increase due to preparations for the Census? | The amount 
of pruning executed upon the ordinary services ts at first 
sight disappointing. The Army Estimates, of which full 
details are not available, amount to 4,106,315,000 net, 
against £164,750,000 last year. Army, Air and Civil 
Services between them claim £588 millions. With 4.325 
millions to be added for the debt charge and the Navy 
Estimates still to come, a 4,950 millions Budget, exclusive 
of debt reduction, is still a possibility, but seems im- 
probable. 





A New Export Credit Scheme.—In a speech in the 
House on Wednesday last Sir Robert Horne outlined 
what appears to be a new export credit scheme that is 
now being considered by the Government. He stated that 
the bankers have at last announced that they give their 
support to the ter Meulen scheme, and that as the ter 
Meulen scheme will take some time to put into operation, 
‘‘ we wanted to get some earlier method of tackling this 
very difficult subject...... We tried to make a developmeni 
of our own scheme, and I will, if 1 may, outline its prin- 
cipal features...... Instead of advancing 1oo per cent. of 
the cost to the manufacturer or exporting merchant in this 
country, in connection with transactions with one of these 
countries, we now propose to guarantee up to 85 per cent. 
of the selling price of the goods—the invoice price...... 
We do not propose to give 85 per cent. in every case. 
A remark was made by an hon. member about the large 
stocks which have been accumulated in this country in 
recent times. It is obvious that a great deal of that 
material would be invoiced at the price which it originally 
cost, and which it is no longer worth in the market; and, 
therefore, we have to be very careful that the invoice 
prices are not written up above the market value of the 


goods..... We propose, accordingly, to have a discretion 
up to $5 per cent. in our guarantee...... The fact that we 


guarantee rather than give advances would enable the 
merchant to do his business through his banker in the 
ordinary way, and that, in itself, would greatly facilitate 
the transaction. <A point was raised by an hon. member 
opposite as to the amount of security to be put up by 
the importer. We make this modification, that we do not 
necessarily require security to be put up to the full value 
of the goods, or even the full cost. What we do is 
to say that not less than 50 per cent. must be put up...... 
The difficulty at the present time is to get the importer 
to put up security to the extent of 100 per cent. We say 
that if the exporter will take 25 per cent. we will take 
25 per cent., where the importer can only put up security 
to the extent of 50 per cent...... Let us take a case in 
which an importer comes forward and tenders as security 
a ter Meulen bond representing the full amount of the 
purchase. If the price is a really fair price, he will get, 
upon that, a guarantee of 85 per cent. of the face value 
of the bond. Similarly with other forms of security—it 
may be the currency of the country up to a particular 
sum, it may be commodities, or Government securities, or 
first charges upon railways, and so on. Wherever you 
have an approved security of the full value required to 
meet the price, then there would in the ordinary case 
be a guarantee by the Government to the exporter of 85 
per cent. of the invoice value of the goods. There is a 
further feature of the scheme which I will explain to the 
committee. We...... are going to leave it open to any 
bank to do business upon the principle that we will 
guarantee 70 per cent. of the loss on any transaction 
carried through by a bank for an exporter in this country. 
We leave it to the bank to arrange with the exporter as 
to how much risk each of them will carry. But the 
Government will undertake, in cases in which we are con- 
vineed that the transaction is a wise and sound one, to 
Svarantee 7o per cent. of the risk.’’ The City is still 
trying to discover what this statement means. It seems 
to embody several varieties of schemes. But perhaps 
some practical result may be produced. 
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The Latest Railway Pigures.—Close upon 


ene Ministry of Transport of the financial r =o 2 
way working for December and the nine months of 1, 
financial year ccmes the publication of figures for - : 
Both these statements are given in a ney lorm, and sh 
the ‘‘ net Government liability as claimed.” the fon. 
being based on the claims of the companies 2) 
are in themselves estimates, and are subject to ¢, 
audit. As these cover not only expenditure charp 
during the month to which they refer, but also the li uid 
tion of liabilities arising earlier, and not strictly “284 
to the period, it will be seen that too much stress cho 
not be laid upon the movement of the figures from on 
to month. For example, the expenditure jn Decemiy 
amounted to £,24,344,300, and included abnormal jter 
estimated to amount to £3 millions, while it is stated 
abnormal factors account for about £20 mill ; 
the nine months’ claim of 4.324 millions. 
tions should be borne in mind in reading the follows 
figures. Gross receipts for the United Kingdom railw,:. 
in December were £21,581,187, and in Janug: 
£19,856,896, making a total of £212,125,671 for ¢ 
ten months. Expenditure in December was £34,344 ,3), 
and in January £.20,143,090, making £:206,872,624 fo: 
the ten months. In December expenditure exceed 
receipts by £2,763,125, and in January by £286.10: 
The Government guarantee required £.4,060,000 
December and £ 3,490,000 in January, while the p- 
Government liability as claimed was £7,024,246 { 
December, and £ 3,797,904 for January, making a to: 
of £ 36,323,767 for the 10 monthis. 
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Agricultural Conditions.—The monthly report of 
Ministry of Agriculture and Fisheries states that Februar 
was a favourable month for the farmer, being dry x 
mild in all parts of the country, and prospects at thee 
of the month were satisfactory. 
well, and field work has proceeded without interruy 
Live stock, especially sheep, benefited, and the season % 
been very favourable for lambing in early flocks. Whe 
has generally done well during February, and on the wh 
is a strong, healthy plant, though there are poor fields 
most parts of the country. These generally occur 
heavy, wet land where the crop was sown late or We 
damaged by the rains of January, but in some distncs 
wireworm and slugs have thinned the plant. The area 
present under wheat is estimated to be slightly great 
than a year ago, having been increased in the north a 
east and reduced in the west. Winter oats and beans # 
good, promising plants, though in some districts bea™ 
are still rather backward. Very good progress was ma 


Crops have mostly é& 


with all field work during February, and spring cult 


tion is more advanced than is usual at this time o! & 
year. The land has worked well, and good seed beds * 
being obtained. Spring sowing began early, and 10% 
south and east large areas have already been drilled wi 
spring corn. Seeds have come through the winter © 


and are mostly good, promising plants, being forward '*" 


the time of year. Ewes are mostly in good conditi 


having benefited from the dry weather of February, © 


lowland flocks in some districts are suffering from re 
and many ewes have died or been sold off or oe 
This disease has been especially prevalent in W4 


Lambing is not yet general except in some southern cou! 


ties, but up to the present the fall of lambs has bees a 
satisfactory. The lambs are strong and healthy, # 
losses have been very light. 


With the lz 


i bright. 
spects for the lambing season are brigh iI during * 


in a dry state sheep on turnips have done we 


stly fi 
past month. Cattle have also benefited, and are mostly © 


good condition. There are adequate supplies of “tl by 
keep in all districts; there are more roots than coe ‘ 
required in most districts, but turnips are rather ee 
some parts of Wales. Reports are still recety i. 9 
some districts of a scarcity of skilled men, sv 
hedgers, &c., but generally there is an ample 7 Or 
labour, and all the unskilled men are not employee. 
the whole, however, there are not many regular a5 
tural workers out of employment. 
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In the later districts bot 
hill and lowland flocks are in good condition, and ?! 
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Bank Statements.— The statements of weekly 
- of nine of the English joint-stock banks are 
oe aed on a later page. We compare below the aggre- 
; os of the various items with the totals for January :— 
ga 


(Million £'s.) 
-Weekly Average— 
Jan., 1921. Feb., 1921. 


= 


Weekly Average,— 
Jan,, 1921. Feb., 1921. 
| Coin, notes, &c..... 2562 .. 2474 


sid-up capital and 1154 .. 156 | Money atcall...... 89 .. 879 
reserves -s+"*"* “aa4 .. 715 | Investments ...... M13 .. HOO 
MT cluding | Discounts ..... .. 319 .. 3289 


| Loansandadvances 8451 .. 8435 


undivided profits, 18101 .. 1,7544 | Cover for accept- 


wehoe | ances, premises, 
i deities rehkareets ao ee ae 99°8 
20135 .. 198475 | 2,0139 .. 1,975 


rhe considerable decline in deposits is balanced by reduc- 
sons in cash, money at call, and discounts. There was a 
ery slight decline in advances, but acceptances were 
searly £11 millions lower. In the first item on the assets 
cde we have included balances with other banks. The 
-stio of cash to deposit liabilities works out at 14.1 per 
sent., as compared with 14.2 per cent. for January. 





The Nation's Drink Bill. —We have received from the 
Vnited Kingdom Alliance statistical estimates of the 
ational consumption of and expenditure upon alcoholic 
S liquor. It is estimated that the expenditure on alcoholic 
everages in 1920 showed an advance of 21 per cent. over 
- g19@, and of 183 per cent. over 1913. The 1920 con- 
e ~umption, ‘*measured in terms of absolute alcohol,’’ is 
© wid to have been 15 per cent. higher than in 1919, but 
24 per cent. lower than in 1913. Thus alcohol consumers 
» 1g20 paid 183 per cent. more for 24 per cent. less 
lohol than in 1913. The actual expenditure of the 
people of the United Kingdom on alcoholic drinks in 1920 
s estimated at £.469,700,000, of which 42 per cent. went 
to the Exchequer in taxation, the comparable estimates 
or 1919 being 4,386,000,000 and 31} per cent., and for 
‘913 £166,700,000 and 23 per cent. 





Prices and the Sex Ratio.—A correspondent writes :— 
p< it is common knowledge that the number of boys born 
— > somewhat greater than the number of girls. The pro- 
ortion of male births to female births was larger during 
‘he war than it had been before, the ratio for England and 
Vales being 1,038 boys per 1,000 girls in 1911-14, and 
o45 boys per 1,000 girls in 1915-9. People are perforce 
nent to regard this change as an_ interesting 
/henomenon, ilustrative of a tendency on the part of 
‘ature to replace the losses of man-power caused by war 
sualties, but otherwise wholly inexplicable in view of 
' Present ignorance as to the factors which determine 
: \ curious sidelight is thrown upon the problem in 
¢ latest annual report of the Registray-General, in Whicha 
, - correlation is traced over a period of half a century 
ween the sex ratio at birth and the level of prices shown 

* the Economist Index Number. The Registrar-General 
on " prices have such bearing upon the physical 
“tions of the population that it is quite conceivable that 
7 lations have entailed corresponding changes in 
ae the factors influencing sex ratio, whatever these 
oe. It appears that until half a century ago, a 


rrel. i he \ee . : 
trelation between the price level and the sex ratio was 


Oy 


- - absent. The conditions of the first 60 years of the 
Bt un Ce rt - e e 
Fe entury, when England was still largely an agricul- 


wal and self-supporting country, differ, in the opinion ot 
2 ha so much from those now existing 
orresponde ~ — not surprising that the striking 
mneence shown by later figures do not apply to 


‘ 


S the earl 
: arher, 
K—— 


Indi + : . 
Me am Cotton Duties.—A resolution was passed by the 
“nester District 


A hit meee Committee of the Federation of 
BE expressinc oe —— meeting on March 7, 1921, 
DS Majesty’s Government wren of the action of His 
Pe ik: Suiner on pore in sanctioning the additional 34 per 
BD vrior discuseio, te ton goods entering India, without 
a : n by Parliament. It continues :-— 


a + 
al 


aiall 


st Tz ‘ ae 

‘ }-ancashire cotton goods now amounts to 11 per 

a, . With a countervailing Excise duty of 34 per 

4 lack ot action o h ° - 2 

measure of this ch n the part of the Imperial Government 

ir largest expor character, gravely subversive of the interests 

trial comn a trade, cannot be favourably viewed by the 
wiity or by the electorate as expressive of the 
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solicitude of H.M. Government for the furtherance of British 
export trade. 


Ihe additional revenue required by the Indian Government 
could, as in the past, be more efficiently raised by an import duty 
with an equal countervailing excise; the consequent increased 
price of the goods would thereby be wholly secured to the Indian 
Exchequer ; under the present proposals part only of the increase 
is received by the Indian Government, part by the Indian manu 
facturer ; to the possible permanent detriment of the Britsh export 
trade and the mass of the Indian population, and at the cost ot 
increasing the period of the prevalent unemployment at home. 

This meeting therefore urges that the sanction of H.M. Govern 
ment to the present proposals be withdrawn, and that a resump- 
tion of the policy of equal import and countervailing Excise duties 
be placed into operation at the earliest possible moment. 

The executive committee of the federation, forwarding 
this resolution to the Prime Minister, supports the pro- 
test set forward on behalf of the cotton industry. 


Financing Cotton Exports to Central Europe.—It is 
reported, our Manchester correspondent writes, that the 
attempt in the United States to organise the financing of 
raw cotton shipments to Central Europe has failed. To- 
wards the end of last year there was formed in Texas a 
Cotton Growers’ Sales Agency, but this organisation has 
now been disbanded. Efforts were directed at securing 
assistance in finance from the Federal International Bank, 
but the movement was futile. An attempt was also made 
to obtain assistance from the War Finance Corporation, 
but it is understood that the main reason for the refusal 
to handle the deal was that it would be impossible under 
the law for the Corporation to traffic with a national of 
any nation, or with any nation itself which was technically 
at war with the United States. It was pointed out that 
the enemy clause could not be surmounted until Congress 
had formerly ratified a treaty with Germany. Cotton 
merchants in the United States are very disappointed at 
the turn of events, as it was hoped that the proposed 
organisation would assist in reducing the large supplies of 
low-grade qualities held in America. 

Cotton Growing in Brazil.—Some time ago the Inter- 
national Federation of Cotton Spinners and Manufac- 
turers decided to send a deputation to Brazil in order to 
inquire and report upon the present state of the cotton- 
growing industry there and its possibilities. Next week, 
therefore, the secretary, Mr Arno S. Pearse, and Mr: 
Max Syz and Mr Fritz Jenny, and two Swiss members o! 
the federation will leave for South America. It may be 
mentioned that the delegates are making this visit by 
special invitation from the Brazilian Government, which 
is keenly interested at the present time in promoting 
cotton growing. It is expected that the tour of the dele- 
gation will take about six months. 
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Indian Cotton Crop.—The final official forecast of the 


21,010,000 acres, 









































cotton crop is cabled as grown on | A 
while the vield is estimated at 3,550,000 bales of 400 Ibs, 
the smallest crop (officially estimated) . 1Qii-12. 
These figures compare as under with the previous one and 


the mean of the preceding two quinquenniums ; 


since 


— 
~~ 


"ears— Acres. ales. 

' et ee 23,063,000 .... 5,845,000 
BORD Bi ws cccccece weeeee 21,016,000 3,556,000 
‘ive years ending— 

rit. | sae 22.542.000 .... 4,326,000 
BGIB.19.cceccverscoveces 22,057,000 .... 4,282,000 


There is consequently a decrease in the anticipated yield 
on last vear of no less than 2,289,000 bales, or 39 per 
cent., and as much as 17 per cent. below the mean of the 
past decade. 





The Stock Markets’ Recovery.—A complete change» 
as welcome as it was dramatic, swept over the Stock 
Exchange markets on Thursday, and further developed 


yesterday on the announcement of the reduction of 
Treasury bill rates from 64 to 6 per cent. For 
a day or two previously the temper of the House 
was inclined to be moderately cheerful. The public 


began to nibble a little at various stocks in_ the 
Railway markets and at shares in the Industrial 
departments which had dropped to levels that certainly 
looked tempting, especially to people who had given more 
money for the same issues on former occasions. The 
Stock Exchange certainly made the best out of the situa- 
tion that arose from the breaking up of the London Con- 
ference. It is argued that the determination shown by the 
Allies in the face of the German offer is a bull factor, and 
that this is likely to have the effect of getting the Germans 
to accept the Allies’ terms. Such a consideration made 
for strength amongst investment securities. On the other 
hand, industrials improved on the assumption that, with 
German frontier towns occupied by Allied troops, and a 
50 per cent. export duty imposed, this would remove the 
immediate fear of German competition from British indus- 
tries, and enable the latter to continue making the profits 
to which recent years have accustomed their shareholders. 
Consequently, textiles, shipping, iron and _ steel, and a 
number of other similar showed _ substantial 
advances on the week. Details are set out in our usual 
Stock Exchange News on another page. The singular 
part about the recovery in markets is that it has been 
accompanied by comparatively little business. The Stock 
Exchange broker and jobber both complain that they are 
starving in the midst of—inquiries. Clients want to know 
what they ought to buy, but they show no particular dis- 
position to loosen their purse-strings, and the remarkable 
rallies in oil shares, for instance, as well as in some of the 
textiles, are due more to bear re-purchases than to actual 
public support. Of course, there has been public buying 
as well. It was this which brought in the bears, who, 
knowing that markets were, in a Stock Exchange phrase, 
bumping very near the bottom, have been closely watch- 
ing every financial indication in order that they might not 
get left out of stock when the expected turn actually took 
place. As usual, the recovery has come so quickly that it 
afforded little opportunity either for the bears or for the 
public to buy stock at all cheaply. Trade throughout the 
country is thought to be slowly recovering from _ its 
malaise. The reluctant willingness on the part of some 
trade unions to allow their men to work for lower wages 
than the standard hitherto set up is taken as a sign of 
grace in the direction of wages becoming lower all round. 
The Government's evidence of a desire for economy, as 
expressed in this week's Estimates, is a healthy sign, and 
although it is known that millions of new money are 
required by Governments, Corporations, railways, and 
industrial concerns of every sort and description, the 
apprehension of new loans swamping the market for 
existing securities is not allowed to weigh against the 
much more cheerful tones that prevail in nearly all markets 
of the Stock Exchange. 
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Conditions in Japan.—Latest advices from Ty), 
that ease in the money market was accelerated | \ 
coming in of money which was used in the saad - 
the close of the year. Both the Tokyo ang the ¢ aM at Li 
clearing banks decided to lower their deposit ps, , 
cotton market is again somewhat depressed, : 
the incessant fall in silver and in Ame; tton. PB 
notes in circulation at the end of Fel i 7 | 
1,140 million ven, and the advances of th Bani or k. t} 
were 108 millions. 


on 


ian ¢ 


Czecho-Slovakia’s Exports.—The total amoun: os . A 
sugar exported from Czecho-Slovakia during the na ia ; al 
of July, August, and September, 1920, was 62,748 quin: _ 
The bulk of this quantity was exported to Austria pe 3 
quintals), while Hungary received 4,339 quintals’‘ h 
amount of refined sugar exported was 308,<1: gyins ; 
of which 111,326 quintals went to France, a re 
quintals to Austria, 16,555 to Germany, 14,419 to [ty 
and 14,171 to Bulgaria. In addition, 667 quintalc . 
molasses were exported, of which amount 6:6 quinta\ 
went to Austria. The export of hops was increased ; 
9,276 quintals in the course of the third quarter of - 
Of this quantity 5,092 quintals were exported to Englans 
During the same period the export of malt increased : i 
179,304 quintals, of which 51,000 quintals went to [1 4 
and 48,000 to Germany. During the same period a F 
88,879 quintals of beer were exported, the greater part 
which went to Germany and Austria. 


—_— — 


The Bulgarian Loan Negotiations.—About a fortnighta I | 
the British section of the Bulgarian bondholders refused ' 
the terms of settlement offered by the Bulgarian Gover. 
ment. Negotiations have since been carried on throug! oe 
the Council of Foreign Bondholders with the Minister 
Commerce, now in London, and it was announce 
Thursday that a committee of bondholders is 
appointed to continue them. The Government is prew 
to pay the coupons in arrear and the drawn bonds & & 
loans of 1902 and 1907 in French francs, or at less te 
half their par value; and it is stated that British a sg 
French holders have accepted the offer, though we belie se 
it is to be effected partly through deferred payments, “¢ JRy 
it is not clear that the acceptance has been general. | 
these loans are mainly held in France; on the loans 
1892 and 1909, which are held chiefly in Great Britain, v 
Government only offers payment in Bulgarian i 
normally equivalent to gold frances, but at the present ™ 
of exchange worth less than three fathings apiece. © ; 
true that the security of the two French loans is bette ris 
but that does not lessen the obligation of the Bulger ce 
Government to payin full eventually, whenever 





A funding arrangement for the balance left over : 
settlement seems to be indicated, but it does not at " c 
sent appear to be part of the proposed solution. *% Bie 


ns are ity 


while the holders of the 1892 and 1909 loa . 
mately entitled to press for much better terms. = 





American Remittances to Poland.—A contract has - 
entered into by the Polish Government and the Guar ff 
Trust Company of New York, providing a method in te 
joint interests of the Polish Government and the | 
Poland on the one hand, and all banks in America 0° 
other, whereby remittances of Polish citizens In soe hie 
may be easily transmitted to Poland. All, respot'” 
banks in America will be able to sell to their cust 
remittances to Poland, either as drafts, post — 


yanAS a 
tk 





or cable transfers. All these remittances will be ne cs 
trated in the hands of the Guaranty Trust Compan} age Ss 
York, who will act as agent for the Polish Gos oe aS 
and in the interests of the forwarding banks 0! the col ie 
States. The remittances will then be forwarded we son © 
and as fast as they are paid by the Polish ss om 
acting through the Polish banks, the dollars will be ™ pa 


Se 


available for the use of the Polish Government. 
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Dyestuffs (Import Regulation) Act, 1920.—The os - 
products covered by this Act, which has been vicensi 
in consultation with the Dvestufis Advisory ere 
Committee, is now available, ‘and ma) be obtal 
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jther to the Board of Trade, Industries and 
Department, Great George street, West- 
or to the Dyestuffs Advisory 


application é 
Vanutactures rtm 
London, >. W. 1, 


minster, ’ Fj 7 : : a ° ° 
Licensing Committee, Board of Trade, Danlee Buildings, 
an ring gardens, Manchester. 
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Sewing Cotton.—A third report (Cmd. 1173, price 1d) on 


cui eubiect by a committee appointed under the Profiteer- 
Acts has appeared this week. Referring to Messrs 
( a ts’ increase In profit from —£:2,508,585 to 
£°4,104,504, the committee think it possible that *‘ a very 
large proportion has been made on export and foreign 
trade.” The price of the reel was reduced on 
nuary 12th from 1od to 8d. ** On the basis of replace- 


ment value,’’ says the report, ‘* the margin of profit on 

Sd reel is more than double the pre-war margin of 
oroft on the 3d reel, but the percentages of profit on cost 
and selling price are lower than the appropriate pre-war 
ereentages of profit.’’ The committee think that, ‘‘ in 
the absence of a further sharp rise in the price of raw 
cotton, a further reduction in the price of manufactured 
otton should be possible in a few months’ time.’’? The 
committee note that Messrs Coats have withdrawn from 
the agreement between them and the Drapers’ Chamber 
| Trade which provided ** that no retailer who received 
supplies of Coats’ sewing cotton was allowed to sell 
sewing cotton manufactured by any other manufacturer 
unless he made the same percentage of profit on that 
otton as on the cotton of Coats’ manufacture.’’ There 

| no longer be in force the system by which Messrs 
Coats fix the percentage of profits on sewing cotton manu- 
tactured by competing manufacturers. In welcoming the 
end of the arrangement, the committee express the 
opinion “that the public interest requires that trade 
agreements of this character should not be entered into 
without due safeguards against abuse.’’ The committee, 
n conclusion, think that, apart altogether from the price 
of raw material, the repeal of E.P.D. should make prac- 
tiwable an early reduction in the price of the reel. 


the 


a | 





Ar the meeting of the Royal Statistical Society, on 
the 15th inst., a paper on ** The World’s Wheat,’’ by Sir 
James Wilson, K.C.S.1., will be read. 








Oversea Correspondence. 
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THE UNITED STATES. DECEMBER RAILROAD EARN. 
INGS—TRADE AND INDUSTRIAL CONDITIONS— 


ne REVIVING SLOWLY—-BANKING POSI- 


{FROM OUR CORRESPONDENT.) 


| New York, February 25. 
RAILROAD earnings in December make another poor show- 
| on ‘act, the poorest of any month for which returns 
oe yeen compiled since the higher freight and passenger 
ws Were put into effect on September 1st. In December 


ne railro< ] ae > ‘ . : 

. ads earned at the annual rate of only 1.17 per 
at. on the value of their property investment, their net 
VeTatir oI 


y income being $69,821,000. Another unfavour- 
ene “ture ts the fact that in December 88 carriers failed 
ya ‘heir expenses by $20,173,000, while the remain- 
af Feported net earnings of $37,210,000. The 88 
“ts Nave a mileage of 79,151 miles, or 34 per cent. of 
United States. In 
ac 64 railroads, representing a mileage of 46,493 
os failed to earn their expenses, while : 


4£e€ of 186, 1¢ ad : 
hecond »199, had a 


Die te¢ 


y 
~ 


dl 


© total railroad mileage in the 


\ ' 

\ovember 
139, With a 
net income exceeding expenses. 


Exe, tite, toe by the Association of Railway 
$350,608. co0 a ee revenues for December were 
»Ponding month in i 1g Fi a ne 
$498,265,000, a “ta 3 panes expenses aggregated 
1919, and net Seemann = or Com over December, 
over the same t § Income showed a gain of 24.1 
Month. v . Month of the preceding year. For the four 


ee INN septe 
ening September ist, when the new rate 
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schedules took effect and when the Government guarantee 
period ended, the net operating income totalled only 
9233,147,000. Tigured on that basis, the annual rate of 
return on the property valuation would be 3.4 per cent. 
Chis sum fell short than $174,668,c00 of tne 
amount they should have earned in order to realise a 
return of © per cent. as authorised by the Transportation 
Act. The December rate of return shows a decrease of 
2.13 per cent. trom that of November. The net operating 
income of railroads in every section of the country fell far 
below 6 per cent. in December. In the eastern district 
they dropped 94.2 per cent. below, in the southern section 
47-3, and in the western district 80.7 per cent. Calculated 
on the basis of the December showing, eastern railroads 
would earn annually only .35 per cent. on their valuation, 
southern roads slightly more than 3 per cent., and western 
roads about 1 per cent. Owing to the severe business 
depression and consequent decrease in freight traffic, it is 
expected that the January earnings will be no better and 
perhaps worse than those of December, although they 
should reflect the further efforts made last month to reduce 
operating expenses. A distinctly favourable development, 
which, however, will not affect earnings, is the passage 
this week by Congress of a Bill to expedite settlement, 
totalling about $370,000,000, of the Government's obliga- 
tions to the railroads. This will enable the latter to pay 
bills of equipment companies and other accounts long 
overdue, and will materially relieve the carriers as well as 
banks from the financial strain to which they have been 
subjected for many months in this connection. 
Conditions in trade and industry are very irregular, and 
on the whole the business revival is making slow progress. 
Apparel and kindred trades display more activity, but 
iron and steel, as ** Bradstreet’s’’ remarks, dete- 
riorated alike in buying, in prices, and in output; the 
coal trade, reflecting previous mild weather and reduced 
industrial operations, has slumped still further in price 
and production; February mail-order buying was only on 
a par with that of January, which showed decreases ot 
34 to 47 per cent. from a year ago, which would seem to 
indicate that farmers’ buying is still crippled by low prices 
received for their produce. There are abundant indica- 
tions that buying power in the south, especially, has beer: 
greatly diminished by the slump in cotton. Wholesale 
and jobbing trade at leading primary distributing centres 
is somewhat less active, retail buying is well maintained, 


no less 


have 


and unemployment has not increased, but, indeed, 1s 
less in all textile centres, and collections are a little 
better. Prices generally are still tending downward, 


although live stock has advanced during the past week, 
and food prices are slightly higher than a week ago, but 
nearly 36 per cent. below the corresponding week of last 
year. Further improvement is noted in upper leathers, 
particularly calfskins; shoes are being ordered more 
freely ; automobile and allied trades are more active, better 
buying of paints and oils is reported, and furs at the St 


Louis auction this week brought prices about 20 per 
cent. above January sales, but 25 per cent. below those 
of last May. Lines of overeoatings and dress 
goods for the fall, 1921, season, opened this week 


by the American Woollen Company, show reductions on 
many lines, ranging from 25 to 50 per cent. from a year 
ago, and are meeting with a brisk demand, especially 
dress fabrics. Overcoatings have not yet moved so well 
owing to strikes in the clothing trades. Demand for 
broad silks is steadily expanding, business having been 
greatly stimulated by the recent International Silk Exposi- 
tion in this city, which was attended by thousands of 
people from all sections of the country. National silk 
week, which will be generally observed, beginning next 
Monday, is expected to stimulate further activity in the 
silk trade and industry. 

The general banking position is steadily improving, 
but as vet there is little sign of mate rial relaxation 
in time money rates or in commercial paper discounts. 
Rates for fixed-date loans are quoted at 7 to 7} per cent., 
with little business reported, except for short periods, and 
husiness paper is still being discounted at 73 per cent. 
for prime names, and at 8 per cent. for paper less well 
known. The ratio of reserves to note and deposit lia- 
bilities for the entire Federal reserve system now stands 
at 50.3 per cent., the highest level reached since Septem- 
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higher than the old for low-value goods deo 


—— anv i trial shares 
ber, 1919. In the stock market many indust ‘ Datche: 
' ‘ 2 ar load, according t lass, ; Ched 5 
; : ala a car load, accordin o class, an ee ) 
display considerable weakness owing to annual reports eee hiche § The vj i _ lor package frei. 
which show heavy decreases in earnings and shrinkage in | 85 per cent. higher. ne vield of the tram, mle. 


basis of these new freights and rates jx UNOfliciall 
mated at 1.2 milliards of which 600 millions ra, 
fares, 500 millions from freight rates.  ythnec Tro, 
from freight stamp duty. - 
The Finance Ministry has submitted a Memorandur 
State Loans. Last year’s memorandum. comine ea 
December 30, 1919, showed a total of ;-8 se 


inventory values. Railroad shares are relatively steady. 
Bonds, though less active than recently, continue generally 
firm. 

—_—_—_—X—s* 


GERMANY.— REPARATIONS—FINANCE— EXCHANGE 
AND BOURSE—TRADE—RAILWAYS— PRICES. 


° lr 323,002 
ORRESPONDENT.) marks loans sanctioned. The net total oj loans can 
ee “SPONDENT. : : f loans sane. 

(FROM OUR CO tioned up to date ts 245,730,441,977 marks, and the ac 
Berwin, March 7. total loans outstanding are (September wth te 


224,049,764,861 marks. The whole debt, Statec 
Finance Minister to-day, consists of funded S:.8 millers 
floating 161.54 milliards, and 54 milliards of other ot. 
tions, so that in all the estimate is 300 moilliards B 
raising post and telegraph rates are to be submitted. 

attempt to bring about departmental savings, begun a; 
months back by appointment of a Federal Commissions 
has failed, and the Commissioner has resigned. The », 
plan is to reduce the officialdom by a fourth, by means 
appointing only one new official to every two vacant pos. 
and further to ration the departments with three-foyr 


of their present expenditure, and let them get alons 
best they can. This plan is promising ; the over-stat 
of Government ofhces and the unnecessary vexatious 
deliberately obstructive procedure on every hand ha 
become an unheard-of scandal, and is a far weaker por 
in the financial system than certain mild weaknesses 
covered at Brussels and London. Local finances are ever. 
where getting worse; Bavaria announces a deficit of + 
millions, and the municipality of a small town 
suspended payment—the first case of the kind. 

The Reichsbank report for February 23rd shows 
increase in the demand for credit, but a conti 
decline in note circulation. Discounts _ increased 
245,042,000 marks to 50,999,874,000 marks, deposits 
clined by 1,112,647,000 marks to 13,726,893,000 mw 
note circulation declined by 413,927,000 marks 
65,519,877,000 marks, and ** Kassenschein ** circulaty 
254 millions to 10,086,400,000 marks. The mark exchay 
held up well, most currencies closing the week a little lo 
than they started. The Bourse was inclined to firmnes 
with, on the whole, slight declines, but there was 
time any sign of panic. The stock index (Frant) 
Zeitung), which shows a decline of from 13,0605 to 134 
(maximum of vear 17,013), fairly characterises the mow 
ment. The market was less active, and the gener 
public kept out. Early in the week there was consic™ 
able buying by frightened bears. Mining, metal, 4 
engineering stocks mostly dropped a little ; potash ste 
held well, or rose, and dye stocks moved irregular 
Shipping and bank stocks mostly declined. The oil sto 
market was dull. The speculative Deutsche Erdoel Cor- 
pany (owner of the Hanover petroleum wells, and of ma! 
brown-coal distillation concerns) has been taken into : 
international petroleum trust founded at Zurich, 0% 
are also interests in Poland and in the Austrian Success! 
States. The capital of this big concern Is 210,000° 
Swiss francs. The 5 per cent. War Loan closed the 


Tue ever-growing sharpness of the Reparations crisis 
during the past week had no visible efiect upon business, 
the exchanges or the Bourse, but a report of the Prussian 
Ministry of Trade states that export orders have been can- 
celled by the buyers in increasing numbers owing to un- 
certainty as to who would pay the demanded export duty, 
or alternatively the percentage contribution. Berlin news- 
papers report that German firms and banks have with- 
drawn their credits from London owing to fear of a general 
seizure. In general, owing to the interval between the 
Paris decisions and London deliberations, the effects of the 
threatened reprisals have been discounted, and if the 
crash comes it will probably have very little immediate 
effect. If it does not come—at moment of writing the 
last attempt at a settlement has apparently not yet failed— 
the belief is that the trouble will only be postponed until 
payment day comes. Newspapers mostly profess to treat 
the “ sanctions ’’ very lightly; but the Nationalist Press, 
e.g., the Berlin Lokal-Anseiger, finds pleasure in the 
doctrine that, as the Paris decisions are themselves a 
violation of the Versailles Treaty the threatened punitive 
measures will dissolve the whole Treaty, and release 
Germany from further obligations. Of such “ passive 
resistance * a good deal is heard. The former Minister of 
Treasury, George Gothein, recommends the policy which 
he-advocated during the Versailles crisis, a flat no, 
followed by an invitation to the Allies to take the govern- 
ment of the Republic into their own hands, and see what 
part of the demands can be enforced without collaboration 
from the German side. That it will ultimately come to 
this—even if the London crisis is got over—is the convic- 
tion of many detached observers of German affairs ; if so, 
the prospects of peace in Europe and the prospects of any 
moneys being extracted will be equally black. The worst 
mistake of Ally policy so far is that it has done everything 
to discredit, humiliate, and damage the Republican 
Government. As long as that policy is continued no agree- 
ment come to in London or anywhere else has much chance 
of being carried out. 

The expenditure estimates for 1921, as presented last 
week to the Reichsrat, total, without railways and posts, 
87.5 milliards. The ordinary Budget ostensibly balances 
at 47 milliards, but the revenue estimate of this amount 
contains 3.2 milliards receipts from new taxes and from 
increase of old taxes, which will not come in for some 
time, and the real result is a deficit of this amount. The 
extraordinary expenditure is put at 40.5 milliards, whereof 
10.6 milliards is covered by extraordinary revenue, leaving 
a deficit of 29.9 milliards to be covered by loan. The real 
Situation is considerably worse, because 7.8 milliards of 
the 10.5 milliards will come from the emergency levy, a 
non-recurring tax, the original destination of which was to 
reduce the debt. The Budget for railways and posts shows 
a deficit in the first case of 11.7 milliards, in the second 
case of 2 milliards. The deficits under all three headings 
total 46.8 milliards. Yet one more supplementary Budget 
for 1920, the amount of which is not declared, will be pre- 
sented before end of the financial year. The reduction 
in the railway deficit, which last year was 16 milliards, will 
be the result of increases of rates and fares from June rst 
on. The new fares are for the four classes 58.5, 32.5, 
19.5, and 13 pfennigs a kilometer, to which come. in- 
creases of the express train supplements. Reckoned in 
gold, these fares are very low—about 3d a kilometer first- 
class ; and as passenger traffic has increased 175 per cent. 
and freight traffic 145 per cent. since the last increase in 
fares and rates it seems likely that the Government is 
again letting the public and trade too easily off. The new 
freight rates are between 55 per cent. and 8o per cent. 


My 
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cent. at 67, Colonial 4 per cent. at 70.40, and Savings ® 
Premium Loan at 83.80. 

The condition of industry continues ; 
affected by coal shortage. According to the Berg ps 
Zeitung, of Essen, the glass branch is getting on 
tons as against 2,500,000 tons before the war, 
lain branch 300,000 tons, against 720,000 tons, 
branch 850,000 tons, against 3,000,000 tons, 
branch 7S0,000 tons, against 3,600,000 toms | 
figures refer only to black coal; most works 
tion, getting large quantities of brown coal, 
low heating power, and requires reco 
naces. Great progress is being made 10 2 
to inferior fuels. The Leipzic Spring Fatt, > hes 
terday, promised to be a great success, thoug? °™. 


to be serious 


the lim 


in adapting pl. 


. °°. . > ¢ 9,000. 
number of buying visitors is estimated at 9°,0%° 


best business is being done in textiles; 
buying, mostly by foreigners, is done gh 
glass, and luxury-goods branches. After six } 
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atched |, the Government has resumed regular publica- 
€ freigt are reign trade statistics. The first report, for 1920 
ies Q - aap end January, shows exports, without gold and 
tally @ = of 40,724,200,000 marks paper, in weight 
OME froe 9 aci7,800 double centners (one-te enth of metric ton). 


D millio, p- the t rotal value of imports is not given. 


About 14 milliard 
three-eighths, of exports consisted of iron and 


ait or 
andum -.) soods, engineering and electrical products and 
” E The dalt ns ’ ° 
z down ; -— ears, Couated by weight, these exports are far 
8,002 hind those of the same months of 1913, iron exports 


NS san. ‘ny 10.4 mill. double centners, against 43 mill. double 


ci 


the act, entners, and machines 3.8 mill. double centners, against 
oth . mill. double centners, but the export of motor-cars 
tates + ) x onsiderably above that of 1913. The export of tex- 
milhar : s, 4275233 double centners, was only a seventh of that 
€r oblig : (1913, the export of che micals two-thirds. The export 
is. 8  fgures indicate that Germany’s weak point is the low 
ted. : oduction of pig-iron and of finished goods (e.g., tex- 
SUN vies) made from foreign raw materials. The import 
Nissione ures (weight) show a considerable decline in buying 
Che 1 wer. Grain imports were 5,647,000 double centners, 
Mean zainst 6,345,000 double centners. The import of iron 
ANT pos re was, despite the loss of Lorraine, smaller than in 
-e-four 13. The import of tobacco almost reached pre-war 
—. m figures. 
_—— = The Frankfurter Zeitung’s price-index shows for 
7 BF March sth 131, against 136 on February 5th, 148 on 
ras & january 8th, 156 highest point reached, on May 1, 1920, 
iat, ‘4 ; feoe iry I, 1g20, and 9.10 immediately before the 
ae Cis ar. "The food products index figure for March 5th was 
oe against a high point of 177 on December 1, 100 on 
= ' = january 1, 1920, and 11.38 before the war. For textiles 


nd leather, the latest, 
' ) figures were $7, 105, and 3 
-. 5; and for 


the highest, and the pre-war 
.67 ; for minerals, 111, 163, and 
misc neces comuuntitics , 182, 197, and 
2, Cotton on Mareh 5th touched a low point of 173 
rks a kilo. In February, 143 public companies raised 
apr F ‘heir capital by a nominal 1,372,390,000 marks ; 15 com- 
- » panies issued bonds totalling 620,000,000 marks; and 
B ew companies raised capital of 404,700,000 marks. 
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firn POLAND.—THE RAILWAY STRIKE — INFLATION — 
1S RUSSIAN GOLD—NEW EXCHANGE REGULATIONS 


nkjurt By FOREIGN EXCHANGES. 


{FROM OUR CORRESPONDENT. ) 


ae Warsaw, March 3. 

s ; . 

onside’ : Vii Communists are only a small minority of the Polish 
“ee E Socialist party. The v are in favour ef Bolshevist methods, 
h stocks ; Haim 3 at an overthrow of the « capitalistic régimé through 
egular! evolution modelled on the Russian example. The rail- 
oil sto : strike which is their work has been strongly oppose d 
el Com E , the Socialist Press. A few weeks ago fhe workers of 
of mat E © repair workshops declared a strike, and as the Govern- 
into § i ment did not aceede to their claims the engine drivers 
in whi E ‘me out im sympathy. The Government, to prevent a 
CCeSS! seneral stoppage, took advant: ige of a law passed in a 


,000,0 . Re When the country Was menac ed by the Bolshevist 


he we — . ision and “ militarise ‘d’’ the railw ays. In other words, 
2m a employees were subjected to martial law, and all 
ngs af e ak igainst the orders of the authorities was con- 
Bis @ as a military offence. A decree signed by General 

erious! PS vaaes lewic threatening the strikers with c apital punish- 
ewerk: Tie Was pli acarded. This threw the Polish Socialist 
800,00 BS Drot - 7 a A general strike of two days as a 
p poree: . sine for Fel the ae of the Government was pro- 
he lim Me been a fai ebruary 28th and March 1st. This strike has 
cement run ty ma ae In Warsaw the trams on March 1st were 
Thee and wate e oc . Self-Help Society. The electricity, gas, 
in adc district oa upp » has not been interrupted. In the Lodz 
ich hos He ieee ost all factories were working. In the coal 
of fur- * ae 7 ” reentage of the strikers did not exceed 25 to 
g platt are running. On the railways a limited number of trains 
ed A cuesti, any , Th At the root of the trouble are economic 
here ”. The ‘© Wages of the railway employees are very 
t : Otkerc .) “2 from 4,000 to 9,000 marks a month, while 

, Th ich “Th other branches receive three and four times as 
derab! ges in ough the railw ay employees have different privi- 
celal e; families, . free railway tickets for themselves and 
5? sus wn ce Government is giving active 


their Co-operative stores, and supplies them 
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with coal at very low prices, all this does not bring the 

position to the level of —_ workers. The Governm nt 
intends to increase th wages ol the railw 
workers. The strike has acaalal once again that Pola: 
is not a prolific ground for Bolshevist propaganda. Th 
is perhaps one of the brighte st features otf the 
economic situation. 

The last report of the Polish National Bank shows that 
the process of inflation is still progressing. The circu! 
tion of paper marks increased in 
55-1 millions. 

Though the army is demobilised, the rise in wages and 
salaries is increasing the expenses of administration, so 
that the Government is obliged to resort even more than 
during the worst summer months to the 


+ 
aciu 


January from 49.4 to 


use of the printing 


press. 
One of the principal reasons of the slow progress of the 
Riga Conference is the gold controversy. In the pre- 


liminary treaty it was stipulated that Poland should receive 
a portion of the Russian gold reserve, 
according to the “ activity ’’ of the economic life of the 
former Congress Poland in relation to the Russiar 
Empire. This ve ry vague stipulation gave rise to pro- 
tractive discussions. The amount of gold due from 
Russia to Poland was finally fixed at 30 million roubles. 
The Bolshevist delegates declared, however, that the 
Soviets have no gold at their disposal, and that they can 
only give an equivalent in commodities or concessions. 
In consequence Poland will not see much of Russian gold 
which has been promised originally. 

On February 24th new exchange regulations came into 
force which to a great extent are freeing commerce from 
the fetters of bureaucratic control, to which all dealings in 
foreign exchanges had been subject hitherto. The Board 
of Exchange has been abolished, and quotations are estab- 
lished by the free market. Only the ‘‘ Exchange banks ”’ 
have been maintained as privileged institutions, which have 
the right to deal in foreign bills. Almost all joint-stock 
banks belong to this class. The Exchange banks have the 
right to sell foreign bills without any special licence for the 
following purposes : for the payment of sums which are due 
for goods imported legally, for the tr insport of merchan- 
dise, for insurance premiums, for debts contracted abroad 
for economic purposes, and for the maintenance abroad of 
branches of Polish firms, &c. Persons travelling abroad 
have the right to buy 1,000 francs or an equivalent sum 
in other currencies. 

The export of Polish marks in bank notes is permitted 
without a special licence only to the amount of 10,000 
marks monthly. Licences for the export of sums not 
exceeding <0,000 marks must be obtained from the Polish 
National Bank, and for higher amounts by the Ministry of 
Finance. 

During the last two weeks foreign exchanges have been 
subject to comparatively small fluctuations. 


to be calculated 








HOLLAND.—LIFE INSURANCE TROUBLES—TRADE 
ACTIVITY—NEW COMPANIES. 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, March 5. 


Tue depreciation of securities bearing a fixed rate of 
interest and the devaluation of the foreign exchanges 
have brought one of the largest life insurance offices of 
this country into a very bad plight. The Government will 
step in in order to protect policyholders. To this end an 
emergency Act relating to life insurance will be brought 
before Parliament. Life insurance people themselves 
have urged during the last 25 years without success that 
a law should be passed regulating life insurance. The 
offices which have limited their field of operation to our 
country and those which have inv ested the premiur 

reserves chiefly in mortgages instead of securities, are in 
an exceptionally strong position. In this country the 
existence of ‘* composite offices,’’ as in your country, 1s 
not a feature of the insurance world. There are some 
life companies which have established separate subsidiary 
accident insurance companies, but stability in the results 
by compensation of losses and profits of various depart- 

ments is not achieved thereby. The number of com- 
panies is ridiculously large for a small country like ours. 
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to 50 per cent. of the pre-war figure, except for ne 
the exports of which are fairly well maintained, thee 
bours full of idle ships, and railways crowded a, er 
trucks, the country is now going through a exiei, = 
will leave deep tracks behind when it is once ane 
money market is depressed, and will probably eee 
so until trade has become better. During last we 
Stock Exchange experienced a nervous time, ys! - 
slumps in shares, particularly mining. Durin 
month there was a total loss in values of 
197 million kr. The Government has n 
pointed a_ special conciliatory committee  {- 
settlement of the labour conflicts in the timber «, 
pulp and paper industries. The matter at issue js. ae f 
first place, the wages question, but the employers tei tit 
the eight hours’ working-day law as a matter of en 
importance, and one which necessarily must underoy 
revision before operations can be successfully resumed 
The cost of living has, of course, fallen with the yal 
sion, and there is now a marked difference in pric - ~ 4 
fuel, clothing, shoes, foodstuff, whereas house rents a - | 
still very high, owing to the shortage of houses and fa. - 
The present prices for foodstuff, as compared with thos 
of February, 1920 and 1914, are as follows :— 
1914. 1920. 1921. 
--- Per Kilo. 
Swedish Kroner, 

Betbee cocceccccccvesssssces BH oo OB .. 

i inteackesenewssosecess. Ee oe TE wo i 

Steak ......ccccccccccccccce LSS .. 421 .. IN 5 

Cele ees ccuscéseccevescess BS oo OO. HM 

BEattOn cccccccccccccccccess AGS wc S48 .. MM 

BU scccccocccscesesesesse SUD oe FG W 





Surely the time of concentration, especially in fire and 
marine insurance, will come, and it is to be hoped that 
some day out of the hundreds of companies now 1n exist- 
ence a few dozen powerful and well-organised offices will 
remain. 

The activity in the ports of Amsterdam and Rotterdam 
in comparison with Hamburg and Antwerp 1s well illus- 
trated by the following figures :—In 1920, 6,000 vessels, 
measuring 7,600,000 net register tons, entered the port of 
Rotterdam. In Amsterdam, 2,000 vessels entered with 
2,500,000 tons. And for Antwerp and Hamburg these 
figures were 7,700 vessels, with 9,200,000 tons, and 4,900 
vessels with 4,500,000 tons. Before the war, Hamburg led 
with 14,200,000 tons, then followed Rotterdam with 
13,000,000 tons, Antwerp with 12,000,000, and Amster- 
dam with 3,400,000 tons. As a consequence of the drop 
in freights, some 50 vessels are laid up in Rotterdam, but 
most of them belong to the small shipping companies. 
One of these vessels is the famed ‘‘ Macedonia,’’ an old 
liner which played a part as man-of-war in the last Balkan 
war, was then sunk, but some years ago salved by an 
enterprising shipowner, and brought in for many millions 
into a heavily over-capitalised navigation company, the 
shares of which are now being reduced to one-fifth of their 
nominal value, while the pride of the fleet is going to be 
a floating industries fair. 

In 1920 over 1,300 new companies with limited liability 
and a total capital of 1,030,000,000 fl were established. 
Well over half of this amount was issued, and 8o per cent. 
thereof paid up. The pre-war figure was (in 1914) 
170,000,000 fl. 
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DENMARK.—LABOUR TROUBLES—THE NATIONAL 
BANK—SHIPPING PROFITS. 


(FROM OUR CORRESPONDENT.) 


SPAIN.—BUDGET ESTIMATES FOR 1921-22. 
(FROM OUR CORRESPONDENT.) 


. Maprip, Marc! 
CopennwAGEN, March 5. 


Tue Spanish Budget estimates for 1921-22 laid kor 


THE position on the labour market has gone from bad to e- . 
the Cortes by the Minister of Finance show a tots 





worse, and the first lock-out notice will take effect to- . f ye rae pala so i 
. . 7 ‘ : > > * £207 2ce ~ » tot: ncrease 0! e- Ein, 
night, it having been found impossible for masters and | Penditure of 2,550,794,004 pesetas. Phe tote tie tf 
men in the textile industry to arrive at an agreement. | Penditure in this budget amounts to 147,003,690.70 pests ee 
rm ° ° - om ._, oo : > — 8c ¢ . > . ative » “essity 10° aie 
This industry comprises only about 8,000 workers. The | This difference is attributed largely to - — ee Pe 
° ° “. . ° ° e : " > . = > ay > nterest on aa 
negotiations in the footwear industry are still proceeding, | $™anting larger credits for the payment of 1 1 : se ae 
but the result will probably be negative. 750 millions Treasury bonds issued during the term ree 


the present budget, and the increase in salaries for pu' 


The balance-sheet of the National Bank for the end of [ . = aiid 
services voted by the last Cortes. The tota! amount 


February shows a material reduction in the amount of 


° ° ° ° — eo. © aon. . _ - 62.242.40 yesetas. Re ~ 

notes in circulation compared with the end of January, | these new obligations reach 165,463,343-4 : be result 
: - 7 ° ° ° " ° e > e 7 > 2? setas, The Te : 

the figures being respectively 475,131,174 kr and] Venue ts estimated at 1,976,003,322.32 pest , a 
a . > r : Se. noe .. 4 Gr -— x , -setas. n ore £ 
522,162,751 kr, whilst the gold reserve has dimininished | being a deficit of 574,130,052.13 pesetas. 1 F. 


cover this deficit, the Cortes are asked to authorise ™ 
issue of a loan up to the amount necessary. 


Letters to the Editor. 


THE GRAND TRUNK ARBITRATION. 


TO THE EDITOR OF THE ECONOMIST. Bs 


by barely 1,000,000 kr, the figures being respectively 
226,740,942 kr and 227,578,191 kr. The law relieving 
the National Bank from redeeming its notes with gold 
has again been prolonged by the Rigsdag. 

The balance-sheets of the large steamer companies are 
eminently satisfactory. The United Steamship Com- 
pany is paying a dividend of 4o per cent. (against 60 per 
cent. for the preceding year), and is doubling its capital, 
from 30,000,000 kr to 60,000,000 kr, by issuing bonus 
shares for 30,000,000 kr. At the end of IGIG its fleet, 
with an aggregate tonnage of fully 160,000 tons, figured 
in the balance-sheet at 23,300,000 kr. The East Asiatic 
Company, which is also a trading and manufacturing 
concern, has, with a share capital of 50,000,000 kr, earned 
a surplus for last year of 55,906,364 kr. The divi- 
dend has been fixed at 35 per cent., against 40 per cent. 
for the preceding year. The reserves now amount to 
60,000,000 kr, the pension fund to 10,000,000 kr, and the 
fund for ‘* seafaring homes *’ to 3,000,000 kr. 








Sir,—On seeing the letter from your correspon’ 


Ottawa in last week’s Economist as to the eve f 
tendered by the Grand Trunk Compan) 
hearing, I immediately cabled our president, od 
G. Kelley, the statement of your correspondent, 
following is Mr Kelley’s reply :-— ee 
‘* Report to which you refer has no truth for its - . 
tion. Railway was in such excellent condition at a ae 
inspection that no criticism could be made. na Px 
arbitrators, counsel, and also engineers for the Gove” 
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at the arbitrat 


Mr How: 
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SWEDEN.—TRADE DEPRESSION—STRIKES—COST OF | ment to call upon us at any moment of the tip (7) Be” 
LIVING. any division or inspect any place or srectere : Rails Ee 

(FROM OUR CORRESPONDENT.) in the itinerary, but invitation was not acc - alt anv it Be 

is in equally good condition to-day, and wi! es 

STOCKHOLM, March 5. spection.’” ” ne 


. ents 
publicity 
letter.—*?°* 
Chairma® 
Dashwo" 


Tue general position in trade and industry is worse than 
ever, and everything suggests that Sweden is rapidly 
approaching a critical point, which will either bring relief 
or disaster. With the foreign trade dwindling as it has 
done for the past two months, it is easy to see that this 
cannot go on for very long. With an export trade down 


I beg you will kindly give the same | 
communication as to your correspondent s 
faithfully, ALFRED W. SMITHERS, 

Grand Trunk Railway Company of Canada, 
House, 9 New Broad street, London, E.C. 2: 

March gth, 1921. 
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Hooks and Publications. 


REVIEWS. 


Vol. I. By Archibald Hurd 
John Murray. 2Is net. 


“The Merchant Navy.” Official 
of the Great War. 
sound and well-informed writer on naval 
; shipping subjects, who has courageously tackled the 
ery big job ol dealing adequately with the services of the 
Merchant Navy in the war. his first volume is full of 
‘eresting matter. It covers the preliminary work which 
_o< done for some years before 1914 in devising means 
»rotecting and insuring British merchants ships in 
cme of war. Much of this preliminary work was so well 
‘one that it needed but the pressing of a button to put 
the Government War Risks Office in operation, and to 
ne jlise the Auxiliary Patrol of mine sweepers, whose 
tion it was to keep the sea lanes open. Mr Hurd’s 
of the organisation of this Auxiliary Patrol is 
oew, and is perhaps the best part of his big volume, which 
carries the war down to June of 1915. In spite of the 
oerit of the first volume, we feel some doubt whether the 
ork can continue on the initial scale. Mr Hurd men- 
tions practically every capture and sinking which occurred, 
| on this scale the history will run to half a dozen fat 
volumes at least. He might have saved about a hundred 
's out of the 473 of the first volume by omitting most 
of the ‘‘ Merchant Navy in the Past.’> Mr Hurd knows 
he present much better than he does the past, and it was 
scareely necessary to deal with the Cinque Ports—and 
incidentally to describe them quite inaccurately—and then 
to follow shipping history through nine centuries in not 
very illuminating fashion. But once he really gets to 
work on the war he holds our attention and earns our 
gratitude. 


History 
MR HuRD is a 
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“British War Finance and the Consequences. ’ 
MA. Kingand Son. 55s. 
luis books reproduces a dissertation prepared by the writer 
in working for a degree in Economics at the National 
University of Ireland. It is a clearly written attempt to 
show how the exigencies of war finance produced chaos 
in our currency and monetary arrangements. It would, 
however, be rather dangerous to put it into uninstructed 
hands, owing to the number of curious inaccuracies which 
might mislead the unwary. For instance, Mr Kieman 
seems, from a passage on page 66, to think that bankers’ 
saanees at the Bank of England consist of currency notes. 
He also appears to imply that Mr McKenna was, when 
“hancellor of the Exchequer, also a director of the London 
‘ity and Midland Bank, and was consequently more 
menable to the influence of the ‘“ moneyed minority.” It 
id be difficult to pack into so small a space a larger 


mhor = . . 
er of blunders than are involved by this theory. 


By T. J. Kieman, 


E>. 


“Aquiry into Production : (1) Introductory Memorandum.’ 
+ by Harrison and Sons for the International Labour Office 


Pub- 


origin of the inquiry was a resolution submitted at 


I feting of the governing body of the International 
“our Office at Genoa in June last by Mr Pirelli on behalf 


e employ 


ers’ group. This introductory memorandum 
» “oncerned mainly with the statistical data of the 
i, and derives its value from the fact that so much 
, cred material is, as it were, made available in handy 
Not much attention is given to the psychological 
ral lactors, though the importance of them is fully 
<nised. The critical study of solutions is also very 


t 
? 
ay 


though what there is of it is serviceable. 


re 


Ou ‘ . - P on P 
oe Sone Industrial System Survive ? Being a Treatise on the 
ropean Finan 


—’ = a Crisis as indicated by the present Rates of Ex- 
' ‘y G.S.M. Ward, B.A. Rider and Son. 
». T one 


an 


drifting. ae Se appear to see where we are 
BS my duty to ene, see it dare not speak out, I have felt 
So Mr Ward's oe — the nation from its apathy.’ 

to show the alarm; a uction sets forth his task, which is 
plight and its om ne y serious state of Europe s economic 
does clearly saan ae on our own prosperity. This he 
More obviouc se though the facts are perhaps rather 


Not shou are our leaders than he thinks, and he does 
» « Way out of the present difficulties, though 


HANDELSBANKEN 


PAYMENTS. COLLECTIONS, 

COCUMENTARY CREO'TS, 

TRAVELLERS LETTERS OF 
CReciT. erc. 


CAPITAL & RESERVES 
KR. 180,000,000: — 





he hints that he might do so later. His exposition is 
marred by occasional blunders as, for instance, when he 
that “first war loans tapped the 
nation’s actual savings,’’ and that ‘* during the war the 
Government prohibited the export of gold.’’ And what 
does he mean when he says that when Europe exports 

: ; ; 
goods in these days, gets less than a third of their 
nominal value *’? 


says our probably 


: she 





‘* Modern Irish Trade and Industry."’ By E. J. Riordan. With an 

Historical Introduction by George O’Brien, Litt.D. Methuen. 7s 6d 
net. 
Tuts book is full of valuable statistical and other informa- 
tion about a great variety of Irish industries, from ship- 
building and linen manufacture to such minor matters as 
bee-keeping, cider-making, and the production of tobacco. 
Something is said of the defects of railway and canal 
transport, of the regrettable tendency of Irish shipping to 
pass under the control of English capitalists, and of the 
good work done by the Irish Industrial Development Asso- 
ciation in ensuring that articles sold as “ Irish’’ shall 
really be so. Dr O'Brien's historical introduction shows 
how Great Britain used to check Irish trade. Mr Riordan 
supplies modern instances—some not very damning—and 
seems to hold that *‘ a nation ’’ should have a great variety 
of industries, and foster those that do not naturally pay. 
This is, unfortunately, the view of enthusiastic patriots 
in most countries, but it is hard on the majority of the 
nation. Mr Riordan even complains that the Post Office 
Savings Bank deposits are “ lost to Ireland.’’ The book 
is interesting, and throws amusing sidelights occasionally 
on Irish character. 








BOOKS RECEIVED. 


Commerctal, Industrial and Financial Review. 
(Cardiff) Offices of The South 
Commerce. 2s 6d. 

The South Wales Journal of Commerce always issues an interesting 
annual commercial review, and the present number is quite up to its 
usual standard of excellence. Those interested in the coal industry 
will be specially attracted to this publication 
Bulletin of the Imperial Institute. July-September, 1920. 

(London) John Murray. 3s 6d net. 

The current number of the ‘‘ Bulletin of the Imperial Institute’’ 
contains a comprehensive article on bamboo. The utilisation of 
bamboo for paper making has caused some discussion during the 
last year or two, and it is possible, according to this publica- 
tion, that in the near future the manufacture of paper from this 
material may be undertaken on a fairly large scale in several 
countries. We are informed that a British firm has been granted a 
concession for cutting bamboo in the Government forests in Trinidad, 
and has also established a bamboo plantation there of 1,000 acres. 
Leases have been granted, or applied for, for working bamboo forests 
in Burma, Madras, and other parts of India. In Indo-China two 
factories, equipped on up-to-date lines, are actually manufacturing 
paper chiefly from bamboo 
Financial and Commercial Review, 1920. (Lendon) Swiss 

Bank Corporation, 43 Lothbury, E.C. 2. 

The Truth about Upper Silesia. A Speech made in the Polish 
Diet on January 28th, 1921, by Deputy A. Wierzbieki. 
Warsaw) L. Boguslawski, 11 Swietokrzyska. 

British Railways and the Great War. By Edwin A. Pratt. 
Part III. (London) Selwyn and Blount, Limited. 
3s 6d net. 

Our Bankrupt Railways. By Roland Belfort. (London) 
Financial Empire, 31 Finsbury square, E.C. 2. 6s net. 


January, 1921. 
Wales Journal of 
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Joint Stock Companies in British India and Mysore, 1918-19. 
(Calcutta) Department of Statistics. Four rupees. 

























































been active. Canada, Mexican, and Brazili; 


p IN railway « 
remain more or less stagnant; Arg 8Y Stocks 


enting i; 
inCcs display 9, 


resiliency, and are generally higher. Rreater 
The Financial Review of Reviews, March, 1921. (London) Rubber shares are unable to make any headway a 
Investment Registry, Limited. 1s net. the flatness of the raw produce. The oil marke’ (8 
° y . ; r P eo —— hy OWerve- 
Bibliotheca Chemico-Mathematica : Catalogue of Works in Many took a pronounced turn for the better. The heare eVidersi. 
Tongues on Exact and Applied Science, with a Subject- became alarmed, i a violent rise in Mexican wR 
‘hole list upwards. Textiles come “SB1CS led the 
, nry Sotheran | Whok I ules come next jy = 
Index. In two volumes. (London) Henry improvement. Amalgamated Cotton from Orde 
and Co. £3 38 net. to 13s 6d, with scarcely a break. Coats } 3d ros 


’ ; na 1 been dott 
rumours of an issue of notes, but, this being =p 
be] 


, den 1 « . 
rallied ; while in other textile shares the firmer oa ~ Price 
the Manchester market brought about rises in the — 
Shipping shares are also better; the improvement ‘. ole lis 
mainly to the lower-priced descriptions. Sal: a 
enced a violent rise. The Gas market is quiet 
Supply shares, which improved on the excelle 
declared, paused in their rise, owing to the 
various of the companies will be making n¢ 
long. In the Catering list, Liptons enjoyed 
when the general tone hardened. Harrods e 


i is bibliogr y= first 

Sotheran and Co. claim that this bibliography is ‘* the firs 

hiseoriont catalogue of exact science ever issued.’’ In the preface it 

is stated that the work was begun in 1906, and was expected to reach to 

about 300 pages. It, however, gradually grew until it totalled 964 

es of subject matter; and though the catalogue is one of actual 

ks for sale, it is believed that few important books will be found 

lacking. 

From Liberalism to Labour. By Charles Trevelyan. 

(London) George Allen and Unwin, Limited. 1s 6d 
net. 


The Flour-Milling Industry of Canada, (Ottawa) Department 


Unions eXperi, 
» and Electrics: 
nt dividends iyo 
expectation that 
W Issues before 
& quick recover, 


ased off a trifle, n 


the new issue of prefer shares. T ‘able ois 

of Trade and Commerce. ; . f ence shares. The Cable market is ip. 

: , clined to be a little easier, but the Wireless Sroup struck oy 

Gold Coast Pioneer. No. 1. Vol. I. February, 1921-] on a line of its own, and Marconis are higher on the aos 


(Accra) Charles Fairweather, Printing House Corner, 
Victoriaborg. 
Quite an excellent journal, which we have read with interest. 


The course of the Banking market frequently follows that « 
by Home Railway stocks, and therefore a few of the London 
Banking shares “are slightly harder, though business a ell 
very timid in this section; nor do Insurance shares commans 
any fresh measure of public support. Various Egyptian share 
are better. The Iron and Steel market, after being flat. led 
itself together on a little provincial buying, and prices turne: 
upwards. The same tendency reached Armaments, wher 
Vickers, both ordinary and tax-free preference, rallied briskly 
from the lowest. In Dunlops the interest has subsided cos. 
siderably. Underwriters of the new debenture issue are eid 
to have been left with 56 per cent. of their subscriptions 
Nitrates braced up; Motors continued in the doldrums. 

The Kaffir Circus has been dull, with falls in the Rant 
fonteins and a few Deep Levels, but the ma 
livened up yesterday. A breath of buying from Freng 
sources neutralised the weakness, however, though the 
market remains in a_ sensitive condition. De Beers oe 
better, on a more cheerful view being taken of the outlook t& 
the diamond trade. Amongst Rhodesians, a noticeable mm 
ment, in addition to a faint rally in Chartered, was a dm» 
5s 3d in Falcons, followed by a rise to 8s. Silver shes 
remain weak, owing to the price of the metal, and another 
drop in tin deepened the depression in shares of the companies 
engaged in the tin industry. Spasmodic animation in Broken 
Hills produced little effect upon the price of the shares, and 
the Copper group remains heavy, in consequence, of cours, 
of the flatness of copper itself. Indian mines are also easier. 
The general tone of the House is, however, strongly # 
towards cheerfulness, and members are already talking hop 
fully of business becoming better after Easter. 


NEW ISSUES. 


The new issues of the week and the current year and date o 
opening of the lists have been as follows :— 


‘ 
lon 


ail 2 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3, 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain 8t., Manchester. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. ACCOUNT. 
March 24. March 25. 


Stock Exchange markets have passed from a state of stagnant 
despondency into a condition of undisguised cheerfulness, the 
reduction in the Treasury bill rate producing a marked effect 
yesterday. There is not a great deal of extra business about, 
but the Stock Exchange member argues cheerfully that orders 
always follow a rise in greater bulk than that with which they 
preceded it. Underwriting of the Liverpool-Birmingham Cor- 
porations £.6,000,000 53 per cent. loan at 90 was accompanied 
by gossip to the effect that there are various other fairly large 
issues looming in the near future. 

This latter consideration is having some effect upon existing 
gilt-edged securities. A large line of Consols came to market 
and caused dullness in this particular stock, while some of the 
6 per cent. Corporation issues tended to decline, owing to the 
advent of the Birmingham-Liverpool stock. Home Railway 
prior-charge stocks, however, have been keeping time with 
the advances in the ordinary, deferred, and preferred varieties. 
Dealers have found their books rapidly cleared of most of the 
stock that was on offer, and there are several dozens of such 


Parthe? 
Nominal Cash First Lis. 
Capital. Subscription. Payment, bilt} 
£ z £ i 


ISSUES OF THE WEEK— 
Amount previously recorded. ... oe -- 37,349,992 


TREASURY BonDs. 
Total receipts from First Series .........-.0+0++08 12,774,000 
Total receipts into the Exchequer to Feb. 26, 1921 21,308,150 


: ‘ : ; Sales week ended March 5,192] .........----+009° 290,000 
issues which stand to-day two or three points higher than 71 598,150 
they did a week ago. In the Foreign market German Threes Total receipts .........s.seeeeesees eoccccccccs 21,538, 


went back a little, as a result of the diplomatic friction, while 


NATIONAL SAvINGS CERTIFICATES. 
the French bonds are merely steady. A few of the dollar 


Net Receirts into THE Excurquer Week Expep Makch 5, 191. 


stocks, Japanese amongst them, improved, but South Ameri- £ £ 
cans show comparatively little change, while Chinese bonds April 1 to March 5, £3,865,919 .......... 1,110,125 .. 1s 
are, if anything, a little lower. Russian Government bonds | Jo the Pubie— P 
are distinctly better, together with other Russian descriptions, Harrods, Limited, 1,000,000 74% 
and various foréign corporatior . . : Cum. Pref. Shares, £1, at par a 
advanci 6 poration bonds have been quietly I oa cakakiseeees 1,000,000 .. 1,000,000 .. 100,008 .. 

+ — . ce , b Service Flats, Limited, 80,000 8 %, 

ome Kailway stocks have been going up by leaps and Ptg. Pref., £1 Shares, at par 000 
’ oS. eee gee aniaaned 90,000 .. 80,000 .. 2m -- 

bounds. Sudden demand on the part of a hundred small | London-Caledonian Trast, 400,000 
investors, tempted to average previously purchased holdings, Shares, £1, at 21s (Merch 9) .. 400,000 .. 420,000 


caught the market badly short of stock. In the scramble to | AD#le-Persian Oil Co., 5,500,0009% 


2 - : : : Com. 2nd Pref., £1, at r ¥ 

get ~ prices a up from four to six points in less than a EA, cesccécnas 405s PO™ 3,500,000 .. 3,500,000 

week. Scarcely a halt occurred in the mov ras j —— a 
movement, nor was it Total offered to public..........  .» ++ 5,000,000 


until Thursday that anything like a pause occurred. Instead 
of being considered a bear point, the handing back of the 
railways to their own proprietary is now acclaimed a favour- 


To Shareholders only— 
Electrica] Distribution of York- 
shire, 30,000 Ord. Shares, £1, 


able factor, and the forthcoming retirement of Sir Eric Geddes Parit Heuas (Malay) Rubber, 15 000 —m. == 
from the Ministry of Transport appears to have cheered rail- Ord. Shares, £1. at 22s6d.... 15,000 .. 16.87 
oo stockholders not a little. So fast was the rise, however, wee sa08 3.000 .. 35,000 
‘hat it tempted realisations later on in the week, and the top| Tyre Investment Trust, 500,000 

prices were scarcely maintained in every case. Other railway Ord. Shares, 2s, at 1786 .... 50,000 .. _ 
markets are as quiet as the Home Railway department has "Eat dice 519,375 
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» Gest preference shares and 7,500,000 ordinary shares. 
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i ered f bscri ft , : 7, é ae 
Tor! offered for subscription to Sete | Sates. ees or subscription for | war period. For the year ended March 31, 1920, a dividend of 


£367,549,656 


eee ebeenese 10 per cent. was paid on a paid-up capital of £7=,000. Th: 
— Sepanennunnnnnseneer 957'401'823 er neneeenoenepninseae ioe asian shares have now been sub-divided into £1 ae. tn 
I919.-seveesesereseeeees! 256.156,881| IGT ..ceeccccccceeeees -. 1,318,596,010 | Sathered that the object of the Trust is to carry on a general 
ee ee onas 778,565,831 | 19GB ... 6. eee eeee base 7 Sena ee financial business, in particular underwriting new issues and 
ane —cnaaneunenenes eee 7! cane “7ttt! 619'592'633 * interesting itself in finance in connection with insuranc: 
IMDS .envvereseeeeeeee"*""? GR EIQ ETB | WDD ..cececcerececeeees - 196,536,980 | Companies. Assets amount to £128,726, with liabilities 
—————— 417,253, the latter sum including bank loans, £313,675. T! 


prospectus states that ‘‘ amongst the investments held by the 
company are shares in the Consolidated Assurance Company, 
Limited, and the Western Alliance Re-Insurance Company, 
Limited, which have enhanced in value since their acquisi- 
tion,” and later on quotations are given of these shares, show- 
ing how prices have risen. This is very interesting and in- 
structive, but it would have been more to the point if the 
exact amount of the holdings in these undertakings had been 
stated. This manner of presenting assets cannot be considered 
satisfactory. There is a reference to a contract entered into 
with the Commercial Bank of London, Limited, to purchase 
the issued share capital of the Commercial Bank Buildings 
Trust, Limited, and ‘ the furniture belonging to the bank.” 
The price payable for the shares is £127,000, and for the 
furniture 4,35,000. The most important asset, we consider. 
possessed by this company is the fact that the board of direc- 
tors is composed of capable business men, who may conduct the 
business of the company successfully, but a subscription to the 
issue is in the nature of giving these gentleinen a blank 
cheque. There is nothing in the past history of the company 
as far as we can discover to justify asking a Is premium 
ona £1 share with a tos liability. 

Service Flats, Limited.—Authorised capital {£100,000 
divided into 80,000 8 per cent. participating preference shares 
of £1 each, and 40,000 ordinary shares of 10s each. This is 
an issue of the whole of the participating preference shares at 
par. After a dividend of 8 per cent. has been paid on each class 
of shares, preference shareholders are entitled to ‘‘ two-fifths 
of the surplus divisible profits.’’ The company was registered 
in December, 1918, and the business of the company is to 
‘‘ supply service flats embodying all the latest improvements.’ 
Three sites have been obtained in West London for the 
erection of such flats. The consideration payable to the vendor 
for the ‘* benefit of three building agreements relating to the 
three sites '’ is £/25,300, payable in cash or shares, at the option 
of the vendor. There is also another agreement to grant a 
licence to use certain ‘* devices and inventions,’’ which, it is 
considered, will improve the flats, for 44,000, payable in cash. 
Although an appeal is being made for subscriptions to people 
who require housing accommodation, no data is supplied which 
enables the intending investor to estimate what the approximate 
annual costs of flats will be to occupiers. It should be noticed 
that the £1 preference shares are entitled to only one vote, 
while 10s ordinary shares are entitled to three votes. The 
scheme is too nebulous for us to be able to recommend it to 
either the investor pure and simple, or that much-worried person, 
the investor-flat-hunter. 


The Royal Sovereign Pencil Company, Limited.— 
Authorised capital £/500,000, dividend into 100,000 7} per cent. 
cumulative preference shares of 4:1 each, of which 77,013 have 
been issued, and 400,000 ordinary shares of £1 each, of which 
216,419 have been issued. The company was formed in June, 
igig, to carry on the business of pencil manufacturers, and in 
1920 acquired the businesses of E. Wolff and Sons, Limited, and 
Arthur Johnson, Limited. The purchase prices paid for these 
companies were £,190,223 and 4,102,952 respectively, payable 
in preference and ordinary shares. The company owns free- 
hold and leasehold factories and warehouses in various parts of 
London. The articles of association provide that the 
directors may borrow sums not exceeding ihe amount of issued 
capital without the sanction of shareholders, and this ‘‘ borrow- 
ing power has been exercised to the extent of £75,000. 
Application is being made to the committee of the Stock 
Exchange for permission to deal in the present issued ordinary 
and preference shares. This information is extracted from an 
advertisement which was inserted in the Press to comply with 
the regulations of the Stock Exchange. Before any cautious 
investor, without inside knowledge, purchased these shares on 
the open market, he would be wise to obtain further particulars 
as to the value of assets and past earnings of the two companies 
mentioned above. The information given in the advertised 
statement is insufficient to enable us to gauge the value of the 
shares. 


Queensland Government Local Loan Issue.—The 
Agent-General for Queensland is advised that the recent 
Queensland Government local loan issue of £2,000,000 was 
successful, the amount being over-subscribed. All banks and 
life assurance companies operating in the State subscribed, the 
total number of applications received being 5,160. The 
principal subscribers were :—Banks, £350,000 ; insurance com- 
panies, £346,000; pasturalists and graziers, £,300,000 5 
merchants, manufacturers and trading companies, £256,000 ; 
and farmers, £64,000. 


- melete our record of new tssues, company secretaries are 
‘eo 4, turnish us with copies of new prospectuses. Our 


suested 10 : . 7 
ti assist by forwarding coptes of prospectuses which 


vegders Can ais 


igil into their hands. 
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5.15 Year Treasury Bonds (Series B).—Repayable at 
-o- on May 1, 1935, bearing interest at a minimum rate of £5 
‘er cent. per annum, payable half-yearly on May ist and 
November ist. Price of issue fixed by H.M. Treasury at 
lo per cent., payable on application. The conditions are 


vse will be May 1, 1921, after which date the two series will 
eA LC ‘ = - a . ~ . 

ne identical. For full particulars see Economist of May 1, 
1920, pages Seq and 915. 

The Anglo-Persian Oil Company, 
\ythorised capital 420,000,000, in shares of £1 each. 


, already issued 5,000,000 8 per cent. 


Limited.— 
There 
cumulative 
’ This is 
q issue of 3,500,000 g per cent. cumulative second preference 
shares at par. There are also § per cent. first debentures 
outstanding for £64,875,000. The first preference shares are 
by the articles of association limited to 4,10,000,000,"’ and 
the articles also provide that the total amount of second 
oreference shares shall not exceed £/10,000,000. Voting rights 
count as one vote for every five preference shares, and two 
votes for each ordinary share. ‘The company was incorporated 
in 1909, and it is important to observe that, owing to lack of 
transport and distributing facilities, it was obliged to make 
ioyear contracts, which expire in 1922. Thus, as the pro- 
spectus states, “‘ this company has not benefited to the full 
extent from the high prices which have recently been ruling,”’ 
and “ consequently the company will not suffer to any large 
extent, if at all, from a fall in prices to the pre-war level, if 
such a fall should occur.’’ Net assets, including the proceeds 
f the present issue, total £:17,625,000, after deducting an 
‘mount equal to the debentures outstanding. Profits are given 
irom 1917. This is a fairly good offer of its class, but investors 
should consider that the comparatively high rate of 9 per cent. 
otiered on the shares betokens a proportionate amount of risk 
when compared with the 8 per cent. first preference shares and 
5 per cent. first debenture stock. Moreover, there is still a 
substantial amount of first preference shares which can be 
su It would 


Ce 





























nave been 


ued, and which would stand in front of this issue. 
have been better, perhaps, if the prospectus had stated to what 

extent debentures can be issued. . 
Harrods, Limited.—Authorised capital £6,500,000, divided 
= 4)000,000 7) pes cent. cumulative preference and 2,500,000 
ordinary shares, all of £71 each, Of the preference shares, 
5,000,000 have already been issued, while a further 1,000,000 
is Now issued at par. Ordinary shares to the number of 
1,915,000 have been issued. All classes of shareholders have 
equal voting powers. Apparently the proceeds of this issue 
- ~ be used mainly in providing for the completion of the 
purchase of the freehold of the Brompton road premises and 
“payment of bankers’ advances. Profits are given 
a Jott, and the auditors to the company - state 
‘hat without taking into account the proceeds of the present 
ee exceed liabilities by more than 6,000,000. 
lehe orcs emphasises that “ there are no debentures or 
further eile 1 charging the undertaking of the company,” and 
ena wit lat " the freehold properties in London and Man- 
oe ,, tand in the company’s books at the sum of 
i 37: According to the balance-sheet of the company 
against — January 31, 1921, a loan from bankers 
worthy of ete inal given as £584,360, and another liability 
eeted. co Ct de posit and current account balances, which 
vast stcre is a The enterprise and energy of this 
sufficient reasc ae able, and would in themselves be almost 
should not le i. recommending the issue. But investors 
née +. of the fact that the company might one 
ic. he Its assets by prior issues. At least, the prospectus 
§ to the contrary. 


tells us nothin 
an Tondon-Caledonian Trust, Limited.— Authorised 
100,000 fine —. divided into shares of £1 each, of which 
of 400,000 sh: n issued and are fully paid. This is an issue 
posed to call ae at a premium of ts per share. It is pro- 
on each share —. per share, and to leave a liability of 10s 
received for oy tis stated that applications have already been 
Trust, Limit “pg sei shares. The London-Caledonian 
£100,000, ates e incorporated in 1912, with a capital of 
Was paid in 1914; — £10 shares, A dividend of 7} per cent. 
respect of | at and the next distribution was 5 per cent. in 
915-19, business having been suspended during the 
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ACTIVE SECURITIES. 
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The following tables show the movements of the week in » 1991. 
the more active securities of the various markets :— ae 
British and Colonial Government Securities. —————— > 
. a - @. 8 | Tons 
ow Z ¢ ° . Ses g = 2 Crushed, Gold Recovered, 
é ¢= & 
ESS SE de gas SE ae enon 
.1995-28.. 84.. Bb. + 3 .... SIBX.. 51} .— | \s2 gs Value, Pres, 
War 1925-45... 784 .. 73 oo Aust. 54% debs. 1922-792 .. 92 .. .«. | Mill.| &% Mill, £5 Total. _ 
Loans 1929-47.. 855 .. 86 ..+ $)| Canada 44% 1920-25..92 ..92 .. .. | &s gS 
1929-42. -% .— | aed 9, 1982- save Ge = om 2) . peas oF 
4%... 708 ..— §| N.8.W. 58%, . at ee os pee seen | 
VistoryBonds 4% Sil g6gx.. 77. 2.4 4) U.of8.A.44%,1990-25.. 89 .. 90 ..+ 1 | arn, —  # | Tons. | To Tons. | Ons. Ozs.| Ozs. 2. 
Conmaio % +2020: Zoe i + os ,1924-34.. 9x. 9 .. ee ee | 4'603) Re = , ae (b)8,819 
Irish Stock 22% 484 .. 48 Associated N. Blocks— oe YS 21,40 
PD > ceskeeeneness a 615 .. em 
aaaee. Associated (W.A.) ........ |} Swe. tk | | tA unm 
Barclays B (£1, f.pa.) i. - Be... | Nat. Bank of Egypt SD cacncenentnees e+e] 3,000] 5,050 1,779 441 2209 
Lioyds (£5 with £1 pd.) oo Bfh-0+ te | LED cccvcccesnsece 17 174 ..+ 3 Champion Reef..........-.| 10,831, 14,985 3,973 588  4)56) * 
London Joint City & Nat. Bank of 8.Africa Cock’s Pioneer ...........- AY ee En tie as . 1.162 
isan (£12 with dan clntcntieeit 103 .. 104 .. Fsperanz@ ...........20050) +s ; oa a 
paid) .......... 6 .. 6 ..+ B | Nat. Prov. & Union of Frontino and Bolivia ...... 2,680) .. i. i ‘Sone 1.x: 
ion County West- onan (£20 with Golden Horse Shoe ........ 9,084; .. .< it 4669; 1038 eis 
minster and Parr’s | a pus pabeueesens 8 .. Bhy..+te | Iwamhoe .........cceeeeees 13,705} .. os es 5.029 O38) cllax 
(£20 with £5 paid) 13 ..12}§..— Standard of 8. Africa Jumbo (Tip Top) .........+ 4x Ct . 
| (£20 with £5 paid).. 92 .. 93 ..+ & | Menzies Consolidated...... ae } oa ae 2604 
M t Boppy...... @cccese 6,402 520 14 1 9 2 aan 
Colonial and Foreign Railways. pee... ss 15950, 43781 8.6 337 ss | 
Antofagasta Cons.. * oo —3 Grand Trunk 3rd Pref. = — we North Anantapur .......... ‘00 700; .. oo a7 o 
B. A. & Pacific ...... . 44. .+ 24 | Leopoldina.......... nts ast — i Nundydroog .........++ eee 8,324) 11,300 4,415 488 4,90] i 
B. A. Gt. Southern .. 0 . 61.041 | Mexican Railway. . * 153 -. 154... .. | Oriental Consolidated. ..... +s 7 “a oe a 892.500 
Buenos Ayres —- “ih e+ Do lst Pref. ...... 40 .. 39 ..—1 | Ooregum...........0+++ e+» 12,500) 13,000 7,391 976 8347 | 
Canadian Pacific . "16 | —4 | Do 2nd Pref. ...... 25 .. 25 .. .. | Oroville Dredging— 
Central Argentine . é _ 3 -+ 14 | San Paulo .......... 125 a — : etc —— = co | oe * £24,184 
rand Trun 4g.. oo ited Havana...... ee ont echi (25 days ar. 1s ie wa ee ee ss 5 
* — . a | United He -" : South Kalgurli(Jan.& Feb.) 8830) .. oe oe - inne — 
American Railroads. = — del Rey (Feb.) .... a - ee a _ 38,300 _ 
aquah........-++. ceccccce 2,500 ee 0° oo | 627) (bg, * 
Chesapeake & Ohio.. 75... 73 ..— 2 | Southern ... eo 2% ..—1 | Tomboy .......... eecceces 14,000. os os = $5600 : 
SEE icickAbeweceseées BY os 1 | Do Non-cum Pret... 1 - 6 ..—3 Waihi (to Feb. 19) 12,830 f§ 3472igold - 
Do 4% Ist Pref..... 25... 24 ..—1 = OD. 29) cercrees Pe oP. i ae \ 20,.97]'silver | - 
Quarter ended Oct. 3lst— | 
Foreign Government Securities. I ie ene kina 147,300 147,050 7,309 16,368 23,677 b)1243 em 
Lik Re Quarter ended Dec. 3ist— or 
tine 5%, 1886-7.. 90 .. 91 — 1 | Geek Mooney t%., oat: me > oP Witwatersrand Deep.... 9,230... os os = 160,120 3m 
eee eteeeee ** . j ‘* ** * —_— 
Brazil 5 es 62a. ema 2. — . Jogenees, t “yamnens = oy eot+ 1] 7 
Chilian 1 ; Sean Seats A oom 2 Dealt : ' 
Chinese fo rr @, y | Mexican Cons. is . a7 a F (a) Premium not included. (b) Including premium. (c) Loss, 
Egyptian 4% ........ . + eruvian ° -» 184... a re 
French 5% ........:. ast. _ s - Russian “2 _—- > Boe oot 6 SE ——— 
i iis scvcccocexe OF ac OF . | Spanish 4%.......00. 72h. 72h .. 
Output. Other Notes in Return, 
Telegraphs. Genper _ 
Anglo-American *‘ A”’ 1 - | ppmeent Canada .... ¥.. ¢-. Cie cemcuaenn 1,000 Feb. return. 
—— ee: at _— 2% Marconi Marine .... ie ig ee ID. . .. <. coins ws cnnbeceos | Shipping asa eremnge 26%, copper. 
arconi OSS... PIII cosccccnvess poses | Assaying 27% copper ; est. loss, £800, 
Tin. 
British cede Aramayo Francke ........ 130 | Silver, 70,000 ozs. 
DEORE . ccccesccccces Sevens | 
Great Central Pref... 7}.. 9 ..+ 1 | Land N. W. ........ 66h .. 70}x.,+ 8} | 
Great Eastern ...... we at a | L, & 8, Western, Def. 18. Tot. ene eee sanenenpones | BT 
Great Northern Def.. 23}.. so% Metropolitan ........ oh ott ia... ee la! 
Great Western ...... : 6% ..+ 9 | Metropolitan District a, cea ea , messed | 27,802 | 
Lancs, and Yorks.... 45. - 53 + 74 | Midland Deferred.... - 4% ..+ 7 | Durban Navigation en 18.357 
Lond, Brighton, “A” 36 ..38 ..+ 2 | North British Def.. : 203 --+ } | Garde Perry Group ........ , rns 
London, Chatham .. 5%.. 52 ..+ 3 | North-Eastern eeence 68 a oh asia ...........) ame es 
Do Arb. Pref. eevee 32 “* 37 so” 5 South-Eastern “A oe 18 oe 204 oor 2 Gopeng a 66 | Fst. value, £8,050 ; est. cost, £4,600, 
Miscellaneous. om eveccccccececcce eece. | 154 Est. value, £2,741; est. cost, £1,948 
Aerated Bread (£1) .. 12... 18.. .. | Lipton (£1).........- .. 1d. + Rr eee 15 me 
Armstrong (Sir W. G | Lister (£1) .......... ..  ¢4..4 ah | Kamuning .......-.-.-++-. | “eC : 
and Co. (£1)...... 14/6 .. 17/6..+3/ | Lobitos Oilfields (£1). -» 4..+ gf | Kinta........ Jocccccccocsess 284, Valned at £2,753 ; grose profit, £%l. 
Ass.Ptind.Cement (£1) 20/9 .. 22/ . z int Lyons (J.) & Co. (£1). 44... 44.. .. | Kramut Pulai.............. | «+ | Loss, £1,007. B $e 
B’bamSmall Arms(é£l) 16... 13x. /6 | Magadi Soda (£1 Ord.) os Iveta Th 6 ccipapnesoesneeneen 364) Value, £6,665 ; cost, £5,607 ; tribu te profis.41.1 
Brazil Traction ($100) 364.. 364... .. | Mexican Eagle ($10). 5;.. 6xy..+ #4 | Malayan .....-.0...seeeeee | Value, £9.522 ; cost, £7,647. 
British ~- American | North Caucasian (10/) #.. Let fy | Minna ......eceeeeeceneees 14) ‘a 
Tobacco (£1) ee “§ Root § | Dakin Q) .....ccccsce pe ; vet gy | Mongu ....... Joeeececoccess 60 Feb. return. 
Brit, & Arg. Meat (£1) -- +» | Rubber Plantations Natal Navigation .......... 20,455 : ‘ 
—— (41) oe + Investment (£l).. %.. @&..+ & | New Vaal River ..........| +. | Diamonds | registered, 292 carats; vant, 
Coats (J. and P.) (l).. 2 .. ae? + | Shell Transport(£l).. 54.. 5Si5..+ 44 £1,829. Feb. return 
Courtaulds (£1)...... i i +3 Smithfield& Argentine . Nigerian Cons. ........00. 24 
Cunard (41).......... ab..+ y5| ‘Meat (&l)........ a Northern Natal Navigation) 12,103 
Dorman, Long (£1) . 4.04 Underground Electric oe 129 | Black tin, 7 tons alluvial. 
a (£1). i: + DT evschcceses as ce PUSING .....-cceeceeeeseees | ee Gross tribute, £125. 
Forestal Land (£1) . _— . ie at ps A (1). .... 00 fi Ae is re ceceeon 15 Est. value, £1,575; est. cost, £900. 
Furness, Withy (£1).. -+ Do Inc. Bds. (£100), eh.” est ae ee ae 3 | Shipped 40 tons. 
Highlands and Low- United Serdang (2/) . oa PREINE. ccccesescs.cseves ase 31g 
eyands Rubber (41) 13... 2 . + | United Tobacco (£1). 43 .. 44g.. + dy | RODD .-----eeeeeeeeeereeees 82 
ee (£1) . 6 ..+ } | Ural Caspian (£)).. 2a ze: 0 ee 50 b 
Imperial Tobacco (£1) 2. 22 ..+ sh Vallambrosa(2/) .... 44.. %4,.4°2, | Sungei Bes 35 | Est. value, £4,300; est. cost, £2,660. 
Int'rnat’nal Paint(£1) fe -- | Vickers (£1).......... it: vat dh | Sybu ..--. . | 2 . -- 
Linggi Plantns.(£1).. (Jyy.. ly. +. | Watney Def. Stk.....125 ..125 || Tekka ..... 29 Est. value, £2,800 yg a 
. I s:iipemnwen ‘ Jalue, £3,200; loss, £500. . ° 
Mines. Tongkah Harbour . a 33j nm mats neoit, £000 
OO dias POR <0 ~eSEINIRED: cccnesss-> a Tn estsin Catto a 
Broken Hill Prop. (@/) 14,.. 143 .-— de Modderfoniein (lop ", re : #. oe | ~~ —pemeetegese fo ee o 
Chartereds (61)... * Modderfon. “B" (5) 1f.. lyy..+ h | Vrybeid’ veee{ 31,670 eee a 
nites: ) : a ot # 2 a ae Gn v:: ate. rey | Wankie ooo oeeeeeceens | 21,558 | Coke sales, 14,082 tons. 
De Boers Def. (£24) . 10) ..+ 3) Rand Mines (5/)...... air. 2 > ) Goal. , »pruary 26th. 
Bara and Proc) Of sot h Mosup a oo BR BE 7 | Shama iemesring | S286 | Sibeuk br Bacl 
Ser Sel dae oak “ 33 -+ dh | Spring Mines 41)... lex... Tal ts | Hast Kent. ...| 2668 | Week ended March Sth. 
a scellaneous. 
Freemantle Trading ...... 370 | Soft lead. 
Mining Corprtion. (Canada) | 196,033 ozs standard silver. idan d deli ivenel 
Rhodesia scehen er 1, 215 | | Of 2, 200 Ibe be bend; 1,763 tons soldan 


ANALYSIS OF BALANCE-SHEETS. 


LAMPORT AND HOLT. 


LIABILITIES. 
cage. 


Ord, shares .... 1,100,000 .. 





December 31, 1920, 


Inc. or Dec, Amount. 
£ £ 


+ 100,000 Investments in 


— 


ont! 

Burma Corporation.—Bawdwin Mines cable: Lead production ue che mat 5 
February, 3,656 tons, gross; refined lead production, 2,601 ; refined silver F 
approximately, 231,664 ounces. Bs st, 

OnoviLte Drepeinc.—Pato—“‘Gross returns for nine days Weg trom 
$18,000 from 32,839 cubic yards; for 13 days to February 5rd, 228 ards.” Se! 
cubic yards; for 12 days to February 15, $25,720 from 46,406 cubic yards. yards 
~~‘ Gross returns for 22 days to February Ist, $36,681 from _ word.) 
(Office note.—A pproximate only ; awaiting repeat of mutilated code 








6% 

Preference shrs. 2,000,000 .. + 1,200,000 shipping...... 5,286,926 .. + 2,388,000] SvLPHipE Corro — four weeks ended February % os 
aeerTe account 750,000.. + 75,000 Investments .. 852,559..— 170,000 | tons of ore and Lsi5 tons 2 atest milled at the Central — pros 
eae acct . 250,000 .. - Sundry debtors 161,353... + 55,424 11.81) tons of leady concentrates (including 241 tons from the os tons sim 
Degntune stock: 950,000 .. Saat 2 aes keen ee 253,778 .. + 75,458 | which assayed 44 ozs silver, 64 per cent. lead, together mS per ton. 4 
Pall ¥ — 281,627 .. + 61,175 concentrates, assaying 13 ozs silver, 6 per cent. lead, 48 pet cent were epelteds 
Bills payable .. 1,018,166 .. + 908,35] Cockle Creek 4,333 tons of lead concentrates and purchased ofes WO ‘psers 
ofttandloss.. 204,823... 4+ 4/356 producing 1.851 tons lead bullion for treatment fo the relnery sgt. “rhe go 

—_—_—— | —_- ucts for the same period were 1], tons soft 
Total .... 6,554,616 .. + 2,348,882 | Total .... 6,554,616 .. + 2,348,882 catgut is not yet a — 
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44 th annual general meeting of the Coliseum a 
4 = : ted. was held, on the Sth instant, at the London Coli- 
1 ™= ee — \lartin’s lane, London, W.C., Sir Oswald Stoll (chai 
“ , anaging director presiding. 
etary (Mr W. S. Gordon Michie) having read the notice 
6 #12 ; 2 the meeting and the report of the auditors, 
8 cllay ES Chairman said:—I mse to move the adoption of th 
oe be + unts. which, I assume, may be taken as read. At 
: or 4 wish of my colleagues, and in keeping with my own desire, I 
a to express the regret that we feel at the loss of our fellow 
5 . che late Walter Battle and John Davies Williams, for 
o . , we had great respect and sincere regard. We held 
” e services on the board in high esteem, and we feel our 
a B -eciation of them to be worthy of the fullest endorsement by 
> - emt the company. 
* APPROPRIATION. 
; . : g the fr ymmendations in the report, ther is 10 
' yorat t eserve this vear, outside of the customary 
+ em set asid the 1 nption of debentures. Last year a 
0 x © ..<ial appropriation of £25,000 was made, but this was done in 
—. : ‘ » the figures required to be capitalised and ex- 
s, . wed for the bonus shares which were duly distributed 
co 4 PROFITS. 
i rofit fr theatre, investment, rents, &c., shows an In- 
a ase on that last year A larger return upon our investinents 
8 » for an increase in trading expenses and prevented a 
» tion it sults Everything now costs us more than ever 
b | et we a threatened with a return of receipts to pre- 
5 Ir vy of this outlook, it is fortunate that we have 
by gor ise of resources accumulated in the past, to | 
selves W further sources of revenue. The dividend 
re recommending to-day is fixed at the usual rate. But | 
t values in dividends are not what they used to be | 
the difficulties that he before all businesses, including | 
vn, dependent on the spending power of the public 
VALUE OF INVESTMENTS. 
\n investor may get 25 per cent. dividend on his investment as | 
ss sed to do, but he has not so much real money to spend. } 
— Mr Ans Chamberlain and Mr Reginald McKenna ex- | 
that £200 of pre-war money equalled {500 of to-day. | 
me > per cent. pre-war on the same capital, therefore, requires 62} 
— Be ‘cent. to equal it to-day. By the extent tc which dividends fall 
Fe t 24 times their pre-war level, investors are thus being | 
p of former resources. Their spending power is curtailed | 
ngly, and businesses that depend on that spending power | 
évitably shrink. That shrinkage produces short time and 
yment amongst wage-earners, and the businesses that are | 
i by wage-earners are also made to feel the pinch. There | 
P r things by which the valve of the return of investinents 
1, besides the low value of paper money. 
, TAXATION BURDENS, 
teased by extraordinarily high taxation on pro- | 
pS n. Income-tax and super tax are crushing in their effects. 
. “ng the net income down below pre-war figures, although 
: ‘ are equal to no more than two-fifths of pre-war | 
ne is taking the heart out of enterprise, as well | 
* aWay the means to be enterprising. Excess profits duty 
ibandoned, but it should never have been im] osed 
verel ling two and a-half times pre-war profit. | 
ee, ' having it based on pre-war standards will b 
aa . The irony of the situation is that although 
vers the value of dividends and reduces the | 
| Sst with money can give business, it is sup- 
S : a y ’ to be good for the community. The Govern- 
ards. —s ‘lect the money and pass it round. But a lot 
1 e : : . passed round. After collection, much of it 
jncims ~~. MN wiping out debit balances contracted by 


py s 3 : oo , 3 1 
rest of it, particularly income-tax, super 


pe ople who 


. ' 
MTatior 
at ; POTations tax, is co ee : 
ot . : vor lected from people who know how | 
} : i iNng wage-e; + : j : 

to ' o— wage-earners productively in business. 

eg Bes passed on t people w os : 
ee « ; : “1 tO peopie who neither know nor a 


are not engaged in production ; 
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THE COLISEUM SYNDICATE, LIMITED. 


SATISFACTORY YEAR—INCREASED PROFITS. 
” VALUE OF INVESTMENT—TAXATION BURDENS. 
VALUE OF pnp iecocaaiganaiaeti POLICY. 


Ww! rovernment, exting A 

r es ll wiping it th bit ba es wh a | r unpfro- 

ictive activities represent is ie bus ss profit i 5 ac nt 

the nation Money which is so extinguished letes t 
national tradi ig resources and njyures every busi =e Depreci- 
ated paper money, and heavy taxation on product “ 1 hav 
such a depressing eliect o tine i] a h it ald D 
some to be inevitable because there h been a wal! But, as a 
natter of fact, they constitute a that erred I 
any other for a distinctive reas 
POLICY OF LOW-VA N 

The policy is deliberately framed to maintain the low value 
noney in purchasing power, so that debt incurred during the wai 

all not be repaid in money of higher value than that of th 
noney in which the loans were raised Mr McKenna 1 re- 
cently that to bring prices back to their former level, and so 
repay the national debt with a premium, was repugnant to ever) 


principle of equity and economic propriety. Mr Sta: Baldwin, 


tor the Treasury, has expressed similar sentiments. But what 
s the effect of the policy -of holding prices up in depreciated 
money It is this. Practically the whole community is victimised. 


All the people hand to order to 


the 


ust spend it as fast as they 


who hve from mouth, who, 


one hand money that they receive 


get 


ive, must spend with 


vith the other hand, and who m 


it, all the wage-earners and the smali investors, all are penalised 
ntolerably by having their own money kept at a, low value with 
rices artificially raised against them. That is neither equitable 


1or economically proper. Such a policy will force the fight for 
financial libertv which is a greater need of this untry to-day 
than the struggles for religious and political liberty were in days 
rone bv 

THE RESOLUTION. 


I now to move that the following 


dividends | -onfirmed, 


namely, interim dividend on ordinary shares, 


£8,823 1 \ugust 20th, dividend on _ preferer shares (paid 
half-vear] 1 February 27th and August 27, 192 for year 

2.640. October 28th, dividend on “ B” prefere: shares for 
half-year, £2,470 11s 7d: that the directors’ report, balance- 


sheet, profit and loss account for the year ending December 31, 
1G2 be approved and adopted, and that the balance of 
£83 882 198 at dit of profit and loss account be dealt with as 


follows 








Tha <,000 be set aside for redemption of debenture 
stock. That a dividend be paid on the ordinary shares for the 
second halt of the vear 1920 at the rate of 25 per cent. per 
an 5 tax ) yng £6,176 gs, which makes 2s per cent. 
for the ear (less tax and that the balance of /74.706 10s be 
carr forward to the current vear’s accounts, subject to the 
managing directors renmneration according to igreement, 
ncome-ta on final dividend, corporation profits, and excess 
profits duty (if an 

Mr Th as 8 ided th motion which vas ed unanie- 
nousl 

Major B. W. Broad, who ret board ation, and 
Mr W. S. Gordon Mi 10 Art ‘ were re- 
elected directors, and the auditors, Messrs G il ] t and 
Co., were also re-elected 

GREAT WESTERN OF BRAZIL RAILWAY COMPANY. 
NEW CONTRACT WITH BRAZILIAN GOVERNMENT. 

The adjourned ordinary general meeting of th pany was 
ield on the oth inst. at River Plate House, Lond 

Mr Follett Holt, who presided, said that th lirectors were 
ble to lay before the shareholders a scheme which, while not 
affording them any recompense for their losses of the last seven 
ears. would, the board felt assured, regain for the company the 


During 
possible 
wuld suffer—labour troubles, enormously high costs 
adverse exchange, 
of their 


itisfactory, though modest, 


the last six years the company had suffered almost e 


pe sition it 


ilway « 
materials, inadequate tariffs, 


ill ara 
for fuel and 
the payment of an altogether disproportionate part revenue 
to the Brazilian Government. During all those years they had 
not ceased to urge upon the Government the inadequacy of their 
of their leased lines contract, which 


and 


rates and the onerous nature 
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rendered it impossible for them to meet satisfactorily the changed 
condition of the times. After most difficult negotiations a method 
had at last been devised by which the company would be able 
to maintain a proper service for the public and provide a fair 
return to the shareholders. The main feature of the new contract 
which the proprietors were being asked to confirm was that they 
surrendered to Brazil the ownership of their lines, and received 
in-return a new lease of the whole system of 1,005 miles of rail- 
way subject to greatly reduced payments to the Government and 
the right to the periodical revision of the tariffs to secure a net 
revenue sufficient to allow the payment of fair dividends and the 
complete amortisation of the capital during the period of the lease. 
The Brazilian Government recognised that the shareholders were 
entitled to a fair return upon their capital, and could not there- 
fore, without breaking faith with the company, stand in the way 
of increases to the tariffs which could be brought into effect with- 
out doing more than make the users of the railway pay a fair 
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increase the amount of loans by £203,000. The demand wa; - 7 
and reasonable sum, well within their means, for the benefits con- as yet very active, but they were still lending rather morn 
ferred upon them by the transport facilities they enjoyed. The ie being repaid, and he hoped next year’s accounts would fi Ws 
Government had now a commission at work studying, with the still further progress. The net profits, after reserving /1¢ y ™ 
company’s officials, the working results for 1920, and, based on Corporation Profits Tax, amounted to £274,961, he wie we: Btscom 










these, the tariff adjustments necessary to meet the conditions of 
the new contract. With good intentions and goodwill on the side 
of the Brazilian officials there should not be any great delay in 


a few hundred pounds of the preceding year. 
to recommend the payment of their usual dividends ot 20 per cox ie 


rhis enabled thaw 


on the ‘‘ A” and 7 per cent. on the “ B” shares, to place fy, i: Su 
bringing the new tariff into force, so that part of the current to reserve, and add £3,061 to the carry forward. As in ee Bases 
year’s revenue should receive due benefit from this source. The ceding year, the profits derived special benefit from the excentio 4 
provision in the contract for the redemption of the shareholders’ ally high rates of exchange. : Be: 
Gapeeet chants, ae ties went-eny Rave & very enerng sien epem Sir A. F. Bowen, Bart., seconded the resolution, and it 9 I 
the capital value of their investment, and, speaking personally, « 
































he would like to see all public utility companies abroad working 
on the same basis. A few months ago he spent some weeks in 
Pernambuco in order to examine the company’s affairs and the 
physical condition of the railway. During the last six years the 
railway had suffered, for reasons which were well known to the 
shareholders, but, with the skilled heads of departments that they 
had and the funds which had become, and were becoming, avail- 
able under the operation of the arrangement arrived at with the 
Government, the depreciation which the property had suffered 
would no doubt be put right within a reasonable period. 

A resolution was unanimously passed approving the new con- 
tract, and the report and accounts for the year ended December 31, 
1919, were adopted. 

At an extraordinary general meeting a resolution was passed 
altering the articles of association with a view for providing for 
the raising of temporary funds, should this be found necessary, 
during the term of the new lease. 








RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, 
LIMITED. 


CRITICISMS OF THE NEW CORPORATION TAX. 


The fortieth ordinary general meeting of the River Plate Trust, 
Loan, and Agency Company, Limited, was held, on the 11th instant. 
at the offices, 52 Moorgate street, London, Mr James Anderson, 
the chairman, presiding. 

The secretary (Mr G. Proctor) having read the notice calling 
the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said the accounts did not show any striking variation 
from a year ago. The gross profits were £13,000 up, and there was 
a reduction of some £3,000 in the charges on the other side. This 
would, in the ordinary course, have made the net result some 
416,000 better, but the whole of that amount was swallowed up 
by the New Corporation Profits Tax. It was discouraging to see 
their progress thus neutralised by fresh taxation, but the country’s 
obligation had to be met, and had the tax been a fair one 
there would have been no alternative but to submit to it without 
question. The tax, however, was unfair and injurious to the 
best interests of the country. It was unfair because it was of the 
fature of a special and additional income-tax on partnership, in the 
form of joint-stock companies, whilst all other forms of partner- 
ship were exempt. It was also objectionable because it discrimi- 
nated between partners. In the case of income-tax, debenture 
stockholders and preference shareholders had to bear their share 
of the burden, but in the case of the Corporation Tax the whole 
ancidence fell on the ordinary shareholders. 

Turning to the more agreeable subject of the accounts, he 
pointed out that the mortgage loans amounted to £2,493,000, repre- 
senting 46 per cent. of the total assets. The loans were all per- 
fectly good, and he only wished they had more of them. The 
year before the war they amounted to £4,510,000, but for five 
Successive years there had been an annual decrease. This heavy 
repayment of loans was attributable to the vast wealth which had 
poured into the Argentine. The tide now seemed to be on the 


carried unanimously. 


The thirty-first annual general meeting of Harrods, Limited, wa 
held on the 7th inst., on the company’s premises, Brompton mai 
London, Sir Alfred J. Newton, Bart., presiding. 


counts, said that they presented some features worthy o cc 
gratulation, although the final result, as shown by the net amr 
of profit, was one that very probably had caused some disap: 
ment among those shareholders not intimately acquainted wit a 
unprecedented trading conditions which governed the whoe ¢ 
the industrial world during last year, and especially dunng t 
last six months of the year. Although the net profit earned t 
below last year’s figure, it would be satisfactory to the sha 
holders to see that the company was in a position to pay 17} 
cent. on the ordinary shares for the year. Taking into consdet 
tion the 475,000 ordinary shares distributed as bonus during las 
year, this was equivalent to a distribution on the ordinary capa 
of a little over 23 per cent. 


tinuing, said that the year’s trading of the company in Lous 
and Manchester showed the very satisfactory increase of £1,105,00 
The greater portion of this increase was, of course, obtained cunt 
the first half of the year. The second half of the year witness 
a great—in fact, a dramatic—change in the trading conditions & 
the country, almost as sudden in its appearance as it was wie 
spread. The forced realisation of stocks had chiefly affected whit 
sale drapery, clothing, and kindred businesses, and this bel » 
acted, though not to the same extent, upon the retail houses, ™ 
the result that retail prices for the time being were forced dow 
to an unremunerative level, particularly as to certain class « 
merchandise in the drapery and general clothing sections ™* 
directors were of opinion that they had passed through the a 
phase of forced realisation of stocks. The selling price © . 
commodities must be determined by the cost of production ® 
ness was to be conducted on a sound and healthy eens. Ireadt 
it was very gratifying to see the reduction which had o~ 
taken place in the cost of living, and particularly - tr 
section, the public should guard against expecting this 
to continue at a rapid rate. 


turn, and in the course of the past year they had been able to # 





c 
c 
HARRODS, LIMITED. Be 
SATISFACTORY YEAR—INCREASE OF CAPITAL SANCTIONED ; . | 
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The Chairman, in moving the adoption of the report av x. 


Sir Alfred proceeded to refer in detail to the accounts, and, a 


Te 


bas 


Wnt 


reducst 


During the year under review they had completed ce 
of practically the whole of the shares of Swan and Edgar, tab 
This purchase, which took effect at the end of last June, abt 
profits as from February 1, 1919. The profits for the ot 
January 31, 1920, were left in the company, being add oor 3 
reserve fund. As to the profits for the year ended Ja 8 
1921, seven-twelfths had been brought into the present 8 of to 
dividend, and the balance had been applied in reductle 
purchase price. They were under an obligation to 
premises, but it was not expected that this would ors BOP 
hand for the next two years, by which time the oe tas 0 
the conditions for rebuilding would be more favour 
were now. 
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March 12, 1921.) 


gCHASE OF COMPANY'S BROMPTON ROAD PREMISES. 
Pt RC MAS 


-t had been entered into for the purchase of the free- 
A contress ™ 

1 of tne : 
hoc = + leasehold site upon terms which the 


TOaG - 
; eminently satisfactory to the company. 


The lease 


—_— vears tO run, which was a short life in the history of 
feed ony ©! Sd theirs. The purchase would result in a saving 
— cae and as time went on this saving would sub- 
Bet al ai ase, due to the fact that they would have no further 
B® —o 4 to provide. During the next 61 years they would 
. ts ‘hed i provide out of profits earned the amount sufficient to 
” iin eym at which the block of property stood in the com- 
: . *¢ books—name ly, £1,215.947, less the £74,572 present balance 
: apd waking fund. The whole of the magnificent site and block 
; . liom as now the company’s own property, which placed 


a very strong position, and the property was free from any 
e or charge of any kind. 


roa ix 
race t 


With regard to the proposed increase of capital, the object of 
sesue was to pay the balance of the purchase money of the 


THE ECONOMIST. 


|} penses, he 


. | 
»»nany’s main block of buildings erected on the | 
> ; directors | 





| 


‘ | 
teamoton road freehold, the replacement of moneys used for | 
-apital expenditure in London and Manchester, and the repayment 


‘ the loan from the bankers. 
s+ Woodman Burbidge, Bart., C.B.E. (managing director), 
.. ated the resolution. There was no doubt, he said, that the 
commercial community had been through a very stormy period, 
the extent of which very few of the shareholders or the general 
The company had weathered the 
m. and he thought they could be congratulated on the out- 
‘eome of the year’s trading. He could assure the shareholders that 
+: stocks we re taken at present market values. The percentage 
of net profit had always been a low one, as they tried to give the 
bet value to their customers. With regard to the prospects of 
the company, there was no doubt that they had had a slight set- 
b n the year under review, but provided trade was normal— 
ai the present moment it was not particularly good, but, none the 
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_ COMMERCIAL BANK OF a * Branches of 


SPANISH (ERICA, LIMITED, “= 


—ntied 


| 
| 


THE SOUTH AMERICAN’ BANKS. 


THE ANGLO-SOUTH AMERICAN BANK, LTD., 


THE BRITISH BANK OF SOUTH AMERICA, LTD., 
and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 





RS SE . tLonDON —<=a 
ti ANGLO-SOUTH AMERICAN BANK, 
oo \) LIMITED. 
‘ ®\— MEXICO CITY 


Capital and Reserves 
exceed £13,000,000. , 





| BAHIA 62, OLD BROAD STREET, 

| LIMA 

| IQUIQUE LONDON, E.C.2. 

* Rio DE JANEIRO 
| ANTOFAGASTA PauLo 
| Copland ee BRADFORD OFFICE: 69, Market Street. 
RTO ALEGRE 
eae tPELOTAS#=7 
a ALPARA| *RioGRANDE DO Sut 

| SANTiAco. ROSARIO ° oposante Manchester Agency— 

| Cr) ONTE VIDE NTE VIDEO ’ . LTD. 

MENDOZA ae *ychanze Shippi and Agency 

CONCERC; FAEL Foreign Exchange Shipping & 

- j BANA BLANCA Branch — York Street, Mosley Street 

Ns TRELEW (P.O Box 356), where our Repr - 
ff: COMODORO RIVADAVIA sentatives are in daily attendance for the 
"ee PUERTO DESEADO greater convenience of Manufacturers and 
a SAN JULIAN Diienete 
“te: SANTA CRUZ ppers. 

© 2eancurs or H RIO GALLEGOS 


PUNTA ARENAS 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED» 


; On the oth 


*PERNAMBUCO, 


: 
lace ++ "se ty TaAwin . 2. 7 } } ; 

~~? =» Was improving week by week—and they had reduced ex- 
th, h ae 5 : . , 
‘nought that at the end of the current | 
they would be able ¢ 


= ‘O present a very satisfactory balance-sheet 
he rennre y ar wh ] 
€ report and accounts were unanimously adopted and th 
rman announced th; he dividen rarr i} 
. i i that the dividend warrants wo 1id be sted 
on March rot} 
: 
YT Yr x ’ } 
A resolu 1 Was passed increasing the capital to S oo Bb 
the cre uion of _ ) 7 
mae aa 1,000,000 74 per cent. cumulative preference shares 
ot 4/1 each, ranking < t iividend } 
: & ; : : nking a to daividends capital, 4 oun 
CSpects Part passu with the existing 3,000,000 pref 
w ai 4 5 


NATIONAL MORTGAGE AND AGENCY COMPANY OF 
ZEALAND, LIMITED. — 


A GOOD YEAR—NET PROFIT INCREASE, 
The forty-fifth ordinary general meeting 


of the National Mort- 
gage and Agency Company of New 


Zealand, Limited, was held, 
instant, at Winchester House, London, Mr Robert 
Logan presiding. 

the Chairman, in moving the adoption of the report and 
accounts, said that the Hon. Sir Thomas Mackenzie, G.C_M.G 
who had joined the board, was at present making a 


larger branches of the company in New Zealand, 


“» 
tour of the 
and the result 
would no doubt prove beneficial to the company. He had never 
known a year in the company’s history in which more care and 
attention to its business had been required. Perhaps the most 
serious problem now was the slow demand in this country for 


several articles of Colonial produce, notably wool. The prospect 


concern. 
The heavy stocks of old wool re maining unsold in the hands of the 
British Government—estimated at about 24 million 


seriously handicapping the market for the new 


of marketing the new season’s clip gave real cause for 


bales—were 
season’s clip. A 
large proportion of the Government wool was represented by the 
coarser and inferior qualities, which many countries would be 
glad to have, and it might be 


suggested that, so far as Govern- 
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ment wools were concerned, it would be better to sell what was 


not required for home use to such countries at much lower prices 


than that at present ruling, instead of keeping it asa dead weight 
The disposal of frozen meat was also giving the 


on the market. 
company’s management some cause for concern. In the ordinary 
covise z 

by this time. have been sold to arrive, but, mainly owing tg un 


settled prospects, | 

prices asked by shippers from the Dominions. The shortage of 

refrigerated freight space was also becoming acute, and their in 

} , > ae . 

formation that shipments for the next two mi nths would be 
comparatively small. 

Although the earnings last vear were the highest in the com 


pany’s hist that had been mostly the result of the high prices 
ruling. At 
uhich they handled were much lower, and the tendency was dis 


ihe moment prices for practically all the commodities 


tinctly downward, making the sale of the company’s staple pr 
ducts difficult, and, in some cases, almost impossible for the tim: 
being. It was, therefore, only reasonable that they should lool 
forward to a lower standard of earnings, but the directors had 
every confidence that the company was in a position to hold its 
own, come what might. The net profit was £77,940, against 
£65,753 in the previous year. They were able to pay the usual 
dividend and bonus, and to carry forward £42,941, aS against 
£30,753 brought in. 

Mr L. E. Smith seconded the motion, which was carried unani- 


qously. 





UNITED STATES DEBENTURE CORPORATION, LIMITED. 
RECORD GROSS REVENUE. 


The ordinary general meeting of the United States Debenture 
Corporation, Limited, was held, on the 8th instant, at Winchester 
House, London, Mr Frank Chaplin (the chairman of the corpora- 
tion) presiding. 

The Chairman, in the course of his speech, said: The invest- 
ments stand at £2,055,052, which is about £10,000 less than last 
year; but, on the other hand, cash at bankers is £58,599, as 
against £37.905 last year. 
£16,942 are about the same figure as last year. 


Sundry debtors and debit balances at 


After meeting expenses of administration and interest on deben- 


ture stock there is a divisible balance of £79,054 odd, and after 


~ 


f 


payment of the usual dividends on the preference stocks and an 
interim dividend of 5 per cent. on the ordinary shares, it is pro- 
posed to pay a further dividend of 7} per cent. on the latter, 
making 12} per cent. for the year, to place £2,000 to staff pension 
fund, making this fund £8,677 10s 7d, and to carry forward 
£21,529 11s 2d to the next account. This latter sum, of course, 
is subject to any amount which we may be mulcted in in respect 
of corporation profits tax. At the moment we have not had 
any assessment in respect of this tax, but I understand from the 
secretary that the amount which we shall have to pay is not likely 
to be very large. 

Turning to the report, you will notice that changes in our 
s¢curities during the year have resulted in a surplus on realisation 
of some £15,045, which has been utilised in writing down certain 
investments. Although this figure is not so large as that realised 
last year, viz., £32,900, I consider it is quite a respectable sum 
under the circumstances which have ruled during the year. The 
percentage of preference stocks and shares is now 24 per cent., 
against 25 per cent. last year, and ordinary and deferred stocks 
and shares 15 per cent., against 14 per cent. These differences 
are principally accounted for by the fact that the corporation has 


‘ . . 
ferred stock in one 


had to take common stock in exchange for pre 


or two reconstructions of American companies. 

With regard to the valuation of the investments of the corpora- 
tion on January 31st last, which has been made on the usual 
basis, a depreciation is shown. This amount is under 5 per cent. 
on the £2,055,000, being the total price that the investments stand 
at in our books after deducting the reserve fund and carry-forward. 
Depreciation, however, of capital value in our case is of no very 
great importance. What is of importance is the soundness of the 
investments and ths consequent security of revenue Our revenue 
account, I trust, speaks for itself in that respect. 


The report and accounts were adopted. 








ISAAC WALTON AND CO., LIMITED. 
A GOOD YEAR—COMPANY’S NEW PREMISES 


The seventeenth annual general meeting of Isaac Walton and 
o., Limited, was held, on the 11th instant, at the registered office. 
a69 Newington causeway, London, the chairman, Mr Chas. Stutta 
ford, presiding. 

The secretary (Mr J. Gunn, F.C.LS. having read the notice 


convening the meeting and the auditors’ report, 


THE KCONOMIST. 


balance-sheet, congratulated the shareholder 
factory year’s trading. The twelve months ena : 


1 considerable proportion of the New Zealand output would, the effect of the great depression in trad: 


buvers were unwilling to buy forward at the | company amount to £51,553, which is a: 


added the balance brought forward from last vear 
a total of £60,054. After paying interest 


| March 12, 199), 


The Chairman, in moving the adoptior: 


ption of ¢ 


‘bs 


&kc., cost of repairs and renewals, income-tax, and 4d; 
remuneration there is the sum of £39,378 to be deal 


‘ihe preference dividends amount to £8,400, and to pay 
dividend on the ordinary shares of 2s 6d per share, maki 
for the year, the sum of £18,750 is required, leaving a ba 


be carried forward of £12,228. 
The report was adopted, and the usual formal busine: 
acted. 








OIL OUTPUTS. 


COMMONWEALTH OIL CORPORATION, LIMITED.—For 
ended December 31, 1920, shale retorted 1,801 tons; crude oll 
duced 188,382 gallons. Four weeks ended January 28, 1021, stat 
retorted 1,746 tons, crude oil produced 162,658 gallons 

Lopiros OULFIELDS, LimirEp.—Production for Februar 
cabled as 7,659 tons. 

KERN RIVER OILFIELDS OF CALIFORNIA, LiwiTED.—Total 
duction during February amounting to 95,012 barrels, or appmt 
mately 13,573 tons, including 47,737 barrels from the properties ° 
the St. Helens Petroleum Company, Limited. 

Tue CaLttex Om CoMPANy reports a production of 15,954 © 
from its well No. 1 Camalote for January. a 

TRINIDAD LEASEHOLDS, Limirep.—Oil produced during fF eoru 
11,400 tons 

UNITED BritisH OILFIELDS OF TRINIDAD, LIMITED.—Come 
production for the week ending Wednesday, Marca 2, 1 
imounted to gig tors. 


EEE. 





Orders for the publication in these columns of the eS 
Company Meetings should be addressed to the Reporting Manag 
f the ECONOMIST, 3 Arundel street, Strand, London, W.C.2. 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 
Head Office: Helsingfors, ( Helsinki): 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


Capital and Reserves about 
Fmk.238,000,000. 





EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispan kki Helsingfors. 


oe 


last had shown very remarkable fluctuat a ot 
part of the year had been very good; but toward: 7 
made itself evident. He continued: The tra ie 

rl at after 
provision for excess profits duty and « rporat tay pew. 
are slightly ngher, showing an increase of /2.48;- 4 é 
by the decrease in trade towards the end of ay os ’ : 
obligation to take goods ordered many months nv lene Sana 
debtors’ accounts are at a very satisfactory figure <« a os, B.. 
iecrease of £3,596, and all bad or doubtful debts hav. a “a E , -— 
vided for. The cash at bank shows an increas 4 fa os pec. 29.--- 
garding our freehold properties, you will notic: hee the ; By. a 
additional outlay at Newcastle and Holloway of S12,208 p.-.. ie - 
the year we have opened in connection with our Hollow oe - 1318. 
premises an arcade running into Seven Sisters road. whic! ge Dec 13 
us a very valuable additional window spa ne | Spier. 26... 
The freehold premises we purchased in to91q at Yow a 
were subject to a tenancy expiring in August next. but poe 
last year a very serious fire occurred, practically destroyir Mar. 31... 
of the blocks (for which we were fully covered by ok dane 3. 
Subsequently we arranged with the tenants to give up ; ore 7 Dec. 29.-+ 
after the fire, and have since then been making the nm estar fe! . 
alterations for carrying on our business The apy 8 
account shows the profits at £51,553, to. whict oat 





21, Dae 


eports & 
Manage 
pe 








Mareh 12, 1921.| 


GOVERNMENT RETURNS. 


THE ECONOMIST. DTT 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 











Notes =; Advances to Redemption Account. 
‘and (ees! $$$ 
‘erti- 5» S| s lee cs - 3 ‘ 'o =s 
Ceres 228) § | 83 SS  Benkot os Gets geudg 
Se | eae a 139 83 England 35 a i) 
stand- 5 Z [22 BR Notes B25 4 aa 
ing. aaah — 

| & F & |% £ 

91.53 . 6302 oe cS.) on. Sand os 11,423 
ais 1,169, 600, 18,500 w, 481, 9,924 9,286 
103.12 «—«729«dS HD -28,500 we) HG (54,621 20,536 
150,144 2,430 64 4 = 28,500 ee {190 118,102 6,868 
212,782 8,554 39«G 75! 28,500 gS | 134 186,637 5,486 
323,241 15,529. 570 28,500 .. | 89 305,133 4,566 
064 14,926 .- 500; 28,500 ee =|: 8 7)—«-308,577 = 5,413 
so 17,143, 360 28, -- | 83 327,321 3,271 
* Se5"90] 16,524 250 320 28,500 1,350 | 89 317,536 5,589 
"| 56.152 17,182 250 245) 28,500 4,000 S91 337,557 2,802 
15,569 .. | 190 28,500 8,900 |100 313,370 2,981 
ose 16.700 2. 190 28,500 13,400 (117 331,660 305 
6353795 16.215) ..  «« | 28,500 18,700 /13°3 322,425 385 
*** 4367/626 16,962) «. ++ | 28,500 19,450 [130 336,504 14 
#357,865 15,445| 2. | «- | 28,500 19,450 [142 305,249 111 
")9336,006 15,610) .. +. | 28,500 19,450 (143 303,516 150 
#337268 15.929) .. | «. | 28,500, 19,450 | 14-2) 305,112 135 
"| *337,883 15,489 28,500. 19,450 | 142) 305,294 128 





* Includes notes called in, but not yet cancelled. 


} Maximum fiduciary issue for 1920 fixed at £320,600,000. 


{ Maximum fiduciary issue for 1921, £317,555,200. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


Neen eee ee UE UEIEIEEEE ESSENSE SESSA! 


Estimate | 
for the 


uae Apl. 1 


REVENUE, 
eg, 150,000,000! 
Excise........ aaa 198,650,000} 
Motor Vehicle Duties 4,500,000) 
Estate, &c., Duties...... 45,000,000) 
lene ell 
Land Tax ,........... en 
§ House Duty .......... 2,500,000) 
; — anne Tax 
including Super-Tax).. 385,800,000! 
Excess Profits Duties,&c, 290,000,000 
Corporation Profits Tax 3,000,000! 
Land Value Duties ..,. 500,000) 
Post Office.....seeeeeee, 53,000,000) 
Crown Lands... "650,000 
Receipts from Sundry 6 
. 8, éc.— ‘ 
rdinary Receipts. . 744,000) 
Special Receipts... . 56,000) 
Miscellaneous — - a 
Ordinary Receipts. . 18,000,000! 


Special Receipts... . 
Revenne...........00. 1,418,300,000 
0tl,ine. Balance .. oe 
: OTHER RECEIPTs, { 

“payment of Advances for Bullion.. | 
‘payment of Advances for Interest 
- Exchequer Bonds under the, 
Cantal Expenditure (Money) Act, | 


‘ 


Under Telegraph (Money) Acts, 193 
Cader Post en eenee badéeence se eee } 
hen ss. wie Canton) Railway 
Poe Tee Act,1914¢..0 00.2... 
“* 4feasury Bills for S me 
Por 44, War Loan, 1925 foe eiutae 


Por 44, Funding Loan, 1960-1900 7 
Por 4% Victory B ee none 


% Ex he ner Bor is, 1922 


Por She, peneauet Bonds, 1920.17 10, 
5 93% Exchequer Bonds. 2 
Fo National Savings a, : ne ny 
Cader aa Loan Acts, 1914-1919 ., 20,760,794) 68,850,000 
Poe wet Finance Act, 1920... 17,720,000. | 
ee! War Bonds............ ".. | 52,151,656) 
Per Ce Stas «2... seceeccees 21,598,150 
Debt created under the — = 
bagi oOMD Acts, 191610 1919... 45,856,646 242,522,856) 
ee oe ompany—Divi. ea 
. FEUEEOE ecceccce 5 
parments under the Civil Con- — oe — ™ 
ast Afric pond Act, 1919... | 30,010,186 
— Protectorate Loan—Re- + —s | 
And Interest — of Principal | 
ceatePiacigsh Tt eee ol lL 
Sees Cone) eee *esesccccee | 
land eu Drawn Shares .......... a Moz 7 | ne 
9 Rement (Facilities) “Act, , —— es 
Repaymene ny ment of Advances... 16,760 879 2,990 57 
4) of the F uate under Section 59 | | 
"agora Advances.” 19... 710,125) ‘ wae 
_ *ysand M 
etal DE sseeeseseseeeeese 1,277,996,000 1,778,645,600| 28,784,000, 14,500,000 


|_the Exchequer from 


302,000,000' 252,262,117 j * 


Total Receipts into | 





| 9,569,097 12,799,506, 


920-21. | to os to . Eating 
See Note.)! Mar. 5 Mar. ar. 5, 
| Bee Mote)) “isa,” | 1980," | 19m. | 
Balarce: in Exchequer z & £ | & 
® on lat April :— 
Bank of England.... ig 7,159,773,  11,065.824) ee 
Bank of Ireland .... ee 2,209,324, 1,733,682 os 





: |-—— Receipts. — 
, 1920,,Apl. 1, 1919,, Week , Week 


Ending 
Mar. €, 
1920, 


& 


j ee 


123,937,000, 139,650,000; 2,679,000; 2,824,000 
184,106,000, 121 550,000, 1,625,000; 1,275,000 
6,843,000, ss | 967,000, .. 
44,545,000  35,C94,000 838,000 473,000 
23,617,000 19,920,000 872,000 1,002,000 
180,000 


j 


2,090,000 oe 


180,000 
| 


320,048,000. 311,562000, 26,245,000, 24,296,000 


200,608,000. 267,924,000) 4.986.000) 6,590,000 
32¢,000 «fs 70,000, 
20,000 593,000 .. | 30,000 

44,950,000, 39,850,000, 1,000,000, 750,000 
620,000) 650,000 .. | .. 

| 

! | 

979,320 Ber 
21,138,058 | 14658084 {Gib on } 6,750 

22,679,006 ) , (| 781,507 
53,992,441 || 1),943'000 }19,013,872 


1,248,762,501 1,107,753,525 51,707,778 56,440,622 


1,258,131,598 1,120,553,031, 


4,810,000, 1,890,000 150,000 ee 


169,818) 169,818 ee 
4,000,000 1,565,000 oe 
115,000 62,000: 


30,000 56,000 ee = 
3,856,671,000 2,966,367,000 84,435,000 46,054,000 
135,940 ee 


270,552, 230,875,495 
769,061 245,926,715 


** 


* 


6,510,455.837 6,804,323, 361 167,160,244)131,192,96 


EXPENDITURE AND OTHER ISSUES. 





Estimate Total Issues out of 
for the Year the Exchequer to 
1920-21, meet Payments from ~~~ Issves. —~ 
including Api, 1, 1920, Apl. 1, 1919, Week Week 
Supple- to to Ending Ending 
mentary Mar. 5, Mar. 6, Mar. 5, | Mar. 6, 
Grants. 1921. 1920. 1921. 1920. 
EXPENDITURE. a £ £ & 2 
Permanent Charge of x 
ak nanan ac wues 24,500,000, 21,025,131 22,708,225 500,000 
Interest, &c., on War ba 
SE co iccthqaiine 320,500,000 314,582,598 291,732,668 19,217,539 19,607,103 
Road ImprovementFund 6,650,000 6,966,689 os ee 
Payments to Local Tax- 
ation Accounts, &c. ..' 10,818,000 8,053,748 7,609,079 210,380 10,380 
Land Settlement........ 12,000,000 6,645,557 2,856,330 137,663 
Other Consolidated Fund | 
EE cn canniaees 1,730,000 1,688,757 1,828,760 10,604 
Supply Services eanieiien 857,444,000 679,397,759 1,069,957,190 20,217,552 50,651,477 
xpenditure........ 1.233.642,000 1,038,36C,239 1,396,683,252 40,293,738 50,248,960 
OTHER ISSUES. — 39 1,396,68 3,738. 5 
For Advances for Bullion .......... | 4,900,000 1,200,000 150,000 
For Advances for Interest on Ex- ‘ 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 169,818 169,818 J ad 
Under Telegraph (Money) Acts, 1913 
Ne i ceatn didnt taewariGéain Ne 5,300,000 2,135,000) ° 
Under Post Office (London) Railway 
NK cats canine eheaaee wenn enis 144,000 127,000; 
Onder Housing Act, 1914............ 38,500 56,000 
Under Anglo-Persian Oil Company 
(Acquisition of Capital) Amend- 
ee 


For Treasury Bills for Supply (exclu- 
sive of £6,000,000 paid off by the 
National Debt Commissioners in| 
atin nis uaheinnds<ananehas 3,868,634,000 2,865,901,000) 104,090,000 59,068,000 

For War Loans, Exchequer Bonds, | | 
&c., under Section 34 of Finance 
ET catieritcawidunmawoneneaions 

For Principal of National Savings 
SNC wa chvaannwenaaeneonss | 

For Principal of Exchequer Bonds, | 
BEE pebttesuscecivecs-cscsacee | 

1920-21. 1919-20. | 

+ -£16,214,865 | 
5%, 1922.. ee -. 19,754,001 
6%, 1920.. £2,986,808.. 60,350,000 | 

%, 1920.. 24,636,352. . | 

For other Debt under the War Loan) 
Pe IE EE Sonececccvccecsces 

For Principal of American Loan| 
under the American Loan Act,1915| 59,229,221 ae { oe ee 

For Depreciation Fund under} 

I Oi cincccccwesscsees 28,600,223 23,940,201! 1,000,000 660,025 

Issues under the Civil Contingencies} | 
PE EE catecincccccacsdoess oa 

Proceeds of National Saving Certifi- 

cates— 
Issued under Section 59 (4) of the 
Finance Act, 1920 .....ccccccese 

Old Sinking Fund, 1907-8 :— 
Issued under Section 9 of Finance 
Bs ceksewndccctavccvccesiees | ee 8,000 ee °° 

Old Sinking Fund, 1910-11 :— | 
Issued under Section 16 (1) (5) of} 

the Finance Act, 1911 .......... 257,766) 83,000 oe ee 

East Africa Protectorate Loan Re-! 
payments — Issued to reduce Debt 
under the Finance Act, 1911 ...... 5,940 5,940 ee 

Cunard Loan Repayments—Issued to | 
reduce Debt (Cunard Agreement| 


67,917,688 
28,650,000 
27,623,160 


58,373,642} 1,926,692 
21,750,000! 550,000 
96,318,866) 


1,540,514 
750,0C0 
1,600,000 


86,861,571 224,977,193, 1,548,653 1,407,369 


6,675,000 ee 


(Money) Act, 1904) .....----eeeeeee | 130,000 130,000 ee a 
Suez Canal Drawn Shares—Issued to 
reduce Debt under the Finance 
BIRT crcevcsces-ssecsescasese| 7,853 9,225 
rary Advances repaid :— or 
a aa Means..... = i disaushinaiaa 1,282,755,000 2,048,205,600| 18,280,000; 16,900,000 


| 6,506,261,979 6,800,723,757 167,839,083 132,174,266 
| Mar. 5,'21.. Mar. 6, 20. meee for a 
Bank of England.......cccccccccee 1,983,155 2,178,259) + 156. + 203. 
Bank of Ireland .....-..+e+++++ees | 2,210,703, __—1,421,365,—_ 855,995 —1,"84 982 
4,193,858 3,599,624\—- 678,839,— 981,961 


Balances in Exchequer :— 


Nore.—Budget Estimate as in H 
Treasury, March 7, 1921. 


ouse of Commons Paper No. 70 of 1920. 
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ROYAL 
INSURANCE COMPANY, LIMITED. 


ALL CLASSES or INSURANCE EFFECTED 





BANK OF ENGLAND. 
Week ended Wednesday, Mar h 9, 1921. 


ISSUE DEPARTMENT. 
: 1l ais 100 
144,962,525 Government debt .... 11,015, 
Other securities ...... 7,434,900 
Gold coin & bullion ..126,512,525 


Notes issued ....+++- 


144,962,525 


144,962,525 
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Proprietors’ capital .. 14,553,000 
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BANKING DEPARTMENT. 

















THE ECONOMIST. 


Government securities 39,153,863 
Rest ....ccccccceeces 3,531,315 | Other securities ...... 93,718,288 
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i March 19, 193), 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERA 
(000's omitted, RESERVE BANKS. 











“ Mar.7, | Fe. au 
Public deposits*...... 17,881,125 | Notes ......--+ s++ee 16,488,010 7 i 2 Waa 
Other deposits........115,195,686 Gold and silver coin .. meen Resources, “ * Movers 
ther bills 10.996 otal gold reserve ........... oe eeseeeeeeees 2,163,090 | 2149 19 . 
Seven-day & other Legal tender notes and silver reserve........ 212,670 mene | * 
Bills discounted for member banks .......... 2341510 | 23¢00 ~ 
151,172,122 Bills bought in open market qc 164.000 “i oo 1! 
Government obligations owned .............. 283, 207 tan 
+ Including Exchequer, Savings Ranks, Commissioners of National Debt, and | £9'Stner resources nn sScccosenees 3560 i 
Dividend Accounts, LIABILITIES. " 3 + 
SEG «+200 0000 peoee pievebeons 56.940 62.980 
: . y h i heb edaetebeeennteenes see 57° Asin 
ComPaRIsSON with Previous WEEK and a YEAR AGO. Federal eserve Notes in actual circulation. ae L608 610 
Federal Reserve eek Notes in actual cir- eee 
NE sacccsees eciainonseniad seeieinns 185,110 182,330 
Amount, Inc. or Dec.on Ine. or Dec.on | All other liabilities ......-.--------........,, 41,230 38 230 
Mar. 9, 1921. Last Week. : Capital and surplus..............0....0s00 ->| 302900 | wag 5 
be oie eimai ciaianaieieeaselshieiaieenisiaiabantat Ratio of total reserves to net deposit and ™ 
bs | £ | Federal Reserve note liability combined . 50°8%, 499% 
GD cecunechedusencesssdeteeresesé | 3551,515 | + 2,953 | ; ~ a 
Public deposits ................-+: | 17,881,125 | — 355,240 | CANADIAN BANK. 
Other deposits ..........seeceeeee- | 115,195,686 |— 9,273,062 | OR alr cao (000’s omitted.) 
Government securities ............ |} 39,153,863 | — ; aT ae 
Other securities .........-+...0...0. | 93,718,288 | — 5,206,993 | Jan., 1921. | Dec., 1920. Nov., 1928, 
PE encase eee eeeteeeenene a 18,299,971 | + 822,779 | ~ 7 s 
SETTLE TLES | 128,474,515 | — 825,435 | Reserve fund .........-cseccceece 133,344 133,049 132782 | « 
EEE eee | 128,324,486 | — Note circulation ............+++: | 206,176 228.759 440 
% of reserve to liabilities eed 133% =860| + 14% i <cosshenseences 584.026 | 657,497 68674 
ahiiedon : iegbaeiiniinnementiaal Notice deposits .......-c0.ssse00- 1,313,094 | 1,295,007 1292.009  « 
Deposits outside Canada ........! 318,623 | 36,771 S171 ~ 
THREE MontTus’ RECORD. Current COIN ........seccccsceses 85.118 | 82,688 86.211 + 
PINNED MEORS. .occcccccveccecce 186,590 177,489 190641 + oy 
ee ——_——_— — | Deposits Ceutral Gold Reserve ..| 89,705 | 113353 L403. — hg 
| | | 2 ¢| Cell loans in Canads -... cadiatiied 113,474 | 114,703 | 10847 — ome 
x : ©. | Call loans outside Canada........ | 191,854 | 211,443 218183  — jm 
| Circulation) ee c=\s : | : 8 
—_ | Coin and | jexcinding | | pai 85113 | Oursees scans cuistde Cnnads’"-:| “isso | “into | Sens |= 32 
ate. ullion. an ost | Deposi akin, | aa - —. 
| one | —— = $\x —— liabilities «....+.+++++0++0+. | | Somer | 3 py 288557) — 15a 
| ment. aid OB 2 + oo cervcccecccrceces 2A ee  — WD 
a | Pee BANK OF FRANCE. 
1920. £ | per -= a (000’s omitted.) 
Dee. 15...... 126,811,532 | 131,236,390 | 145,470,569 | 149 325,591 1498, 142 | 7 Mar. 9, | March 3,|March ll, Week's Pow ae 
i sinenet 127,761,033 | 134,582,240 | 149,800,377 | 156,092,160 11,628,795 | Ti— 1921. 1921. 1920. Movement, May 2 js: 
BD. vecvese 128,267,670 j 58882, 150 | 189,859,334 | neeeeted 13,866,520 | 7} — AsseTs. | Francs. | Francs. Francs. Francs. Fras. 
1921. = Gold coin and bullion ....) 5,503,549 | 5,503,351 5582525 + 18), 
Jan. 5... ; | 138,95,000 | 131,569,260 | 171,706,753 174,489,953 | 15,165,800 8% Ot which held abroad....| 1,948,367 | 1,948,367 1,978,275 si ) STs 
es neiniid 128,280,219 129,834,265 | 139,020,961 140,052,073 | 16,895. Silver coin and bullion....| 266.242 265,107 250,200 + 115 Clue 
19 128,287,495 | 128,540,705 | 136,088,361 | 135,835,090 Discount and advances..... 5,459,956 5,641,296 5,838,950 — 18140 Jnr 
s ainleceeied 128,283,608 | 128,485,100 | 128,608,951 | 128,318,257 LiaBILITIES. | 
i See | 128,292,398 | 129,600,380 | 148,455,309 | 149,318,183 ERED: cccdctoocescccone «+ - 38,366,247 (38,145,947 38,464,825 + 220350 Smut 
ae 128,283,084 | 128,989,545 | 126,508,124 | 126,790,168 Government deposits...... | 38,351 $1,534 42,850 — 45,185 lim 
128,305,995 | 127,810,040 | 129,604,850 | 128,713,529 Private deposits .......... ._ 3,325, 202 | 3,351, 237 3,152,400 26.035 eR 
128,327,987 | 127,697,910 | 127,247,108 | 126,250,257 ————— —— : = 
Mar 128,327.142 | 129,299,950 | 142,705,113 | 143,319,023 BANK OF SPAIN. 
feat 128,524,486 | 128,474,515 | 133,076,811 | 132,872,151 | 1 O00's omitted) 
tot hea — — Mar.5, | Feb. 26, Mar. 6, Week's Poste 
Tex Years’ Recorp. 1921. 1921. | 1920. Movement MayS3i 
ASSETS, Pesetas. Pesetas. Pesetas. Pesetas. Pests 
. se ———_-———— ae BOGE .cocncccscccccccsscssses 2473110 | 2,470.89 2455273 + tae 
i ) Lae go | BIUEE cccccccccccccccccceces 1,808 585,634 2072 — 7 
At corresponding date | Mar. 8, | May 27, | Mar. 12, | Mar. 10, | Mar. 9, BIIVET -.. aos een ss 0 ee = 5 
vi P ’ a di 0B cccccces 79,417 082,259 1,708,195 — 2842 MM 
with the present week. | 1911." 1914." | 1919." | 1920." | 1921. os ee | gners Maal A 
ae eT aaa eae — Treasury bills .............. 150,000 150,000 150,000 - bee 
Circulatien (excluding Bank £ £ £ LIABILITIES, e 
post bills) .................., 27,246,225 28,933,380 71,403,085 102,887,370 128,474,515 Ciroulation ....... 2... eeces 4,264,941 4,242,594 3,874,710 + 2247 Let 
Public deposits................ 21,502,936 19,014,809) 24,354,985, 18,555,097| 17,881,125 | Deposits ......... .......... 1,145,483 | 1,144,808 1,098,147 + 675 _7 
Other deposits ..... sevevececes 36,668,100 41,248,964 125 874,913 127,339,396 ,115,195,686 | ——_-_— . > 
Government securities ........| 14,637,633 11,046,570, 55,270,544 40,387,349) 39,153,863 NATIONAL BANK OF GREECE. 
Other securities ..............) 31,941,983 41,461 280) 83,583,997 92,056,616 93,718,288 a 
Reserve of notes and coin .... 29,847,459 25,463,980 29,476,023 31,551,970; 18,299,971 Jan. 28, | Jan. 13, Jan. 28, | Previous Las 
Coin and bullion . vs sees! 58,643,684 35,947,360) 82,435,068 115,989,340|128,324,486 192). 1921. 1920. Return, _ Yew 
ae of reserve to _ AssETs. Drachme. Drachme.| Drachme. Drachme. Drectse 
EE Ai vingtictcheehe eke 2% 422% 192° balances 
Bank rate of discount . - se R 3 Tag 6 — Pan eee von 1,454,594,354 1,439,646,046) 1,483,726,055 +14 948,308 — 2.52% 
Market rate, 3 months’ bills : 2 243 544 2 Government loans on 
Price of Consols .............. 1d, 144 i and securities ....| 1,219,097,470 1,169,299,743 677,859.035 + 49,797.72 a 4 SALA 
Price of silver per oz..........| 24§d 26y44 47k Discounts and loane 731,417,662 730,040,119| 415,676,734 + 1,577,545 +5) 
Average price of wheat........ a Od 33s Od 72s 6d 72s 7d LIABILITIES. LSS 
Exchanges { Petie.......... =e. 313 = 174-20 | 26-13-16 | 49°30-70 |54°80-55°15 | fNotes in circulation 1,500,299,141. 1,508,365,049) 1,364.745.976 - 8,066,508 « PEt 
3 oe }-) e 479 | 4768-2 | $5°65)-74| $3°87-89; | Government deposits, 136,949,884 160,338,738) 219,499,744 —25.8BKS — Ee 
Lenden { Saas... - 12 tee 2 5 10) 1b 38-60 10° oie aanane ae sight — 920,487,705 805,218,054) 460,808,229 + 11 + 
i 5 _ eee Private ts at) 5p 23 
Clearing house return ........ . 272,234,000 198 913,000 442,001,000;785,502,000/676.910,000 | ""axea rates s.-+-.-- 651,919,174 638,768,941] 390,924,674 + 15,150,255 + BAAS 
BANK OF JAPAN. 
BANKERS’ CLEARING RETURNS. nie Renenee Move Posiie 
| Jan. 29,| Jan. 22, Jan. 51, 0 Jee RUD! 
“ _ 1921. 1921. _ = "Ye 
: Assets. |. Yen. Yen. ren. : 
Week Ending | Town Clearing. ae Gold and silver. ........+00.. | 1,269,063 es 944 128 r = a2 
culneantinoanedii anette | Discounts ........ ne 0.” 68,666 908 249,425 + Ih) ae 
senna £ £ Advances............« setc.| 125,410 22488 | 402127 + © 29% 
anuary l1—March 2 .......... 5,708, LiABILITIES, pln 
EN ge ms 599,785,000 "T1125 000 Notes .....0...0+5+s sees ++} 1,216,669 | 1,103,515  1,375170 + HAS ie 
ae es vivid s Government deposits........| 1,243,192 | 1,247,268 aes - 29% ue 
Total to date 1921......+4.-..+. 6,308,361,000 674,834,000 Private deposits ...........-|__ 97,369 _ 190,363 _48,72 ——— 
eeeccccececerescsece | %,095,852,000 837,052,000 BANK OF GERMANY. 
Increase or decrease in 1921. . i — = — a "s omitted.) “Koa 
Ae) aT ee ree 
aire L cncwateledin es Feb. 28, Feb. 23, | 3, | Feb. 28, were, war a 
Total for 1990.................. | 34,946,683,000 |  4,072,220,000 is. | le. | 1, 
IE iesacnnses coxquseas | . SagBBEIS.00D | 5.586 e8.000 Assets. Marks, | Marks. | Marks, | Marks, sue 
Increase or decrease in 1920.. { | * smagenane | + €95452,000 + 10,603,521,000 Gold «...+000e ceeee]  LOBLBSS | pe i ms us 
Aha Treasury notes ...., 21,982,305 | 21,815,152 | 12,829.30 + 161% gua 
Bet Gissonntes....| 56,451,339 | 50,999,874 | 58,334,840 + >/"h “ 
LAaBILITIES, 7 
PROVINCIAL CLEARING RETURNS. Notes in circulation| o 426,959 | 65,519,877 | 41,033,760 | + Las en 
a Deposits ..........| 17,357,088 | 13,729.893 | 12,142,260 + 52% . 
1920. 1921. | BANK OF ITALY. 
: aes (000's omitted.) Posi 
Aggregate Totals to March 5, £ £ re Jan. 20, } Jan. 10, | Dec. 51, — May 51184 
BIRMINGHAK .... ssseeeees) 39,913,100 | 31,490,000 sal. | 29a, | 19. | | Ce 
i 17,944,000 14.812,000 | Assets, e. | | Lire. tise. 7) | ae 
DUBLI« at 900 | 75,511,700 | Total cash ee... 1se76s | 1.274085 | 1538677 + OT a 
HULL (4 Weeks ended March §) 11.1) 5,931,100 | Reece cdades > 370691966 | 3,067,926 | 3158819 — ow 
LEEDS. 22.) 16,298,800 | Foreign bills .............. 27,849 | 27677) | 2774 + ae 
LEICESTER ........................| 12572\400 | 7,662,400 Advances to the Treasury 7,893,700 700 | 8636725 | Ng |S 
SI 100-0> cacbsewannns veeses 169,180,500 100,388,700 Other advances............ 2,131,470 | 2,085,465 2,2%.159 + “So, om 
MANC Ro... 317,548,900 159,636,000 et Re 212113 | 215,021 | 214,176 — 
NEWCASTLE-ON-TYNE 33751400 25,212,200 |— 10,539,200 ITIES. _sis0 RE 
NOTTINGHAM... 11,637,100 759,000 Note circulation .......... 14,929,728 {15,267,378 15,436,922 ~-"rie; aie 
FFIELD 16,263,900 14,651,400 = Deposits and drafts........ 1,895,119 | 1,828,956 1,942,209 
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THE ECONOMIST. 
STATEMENT OF ENGLISH BANK ACCOUNTS. 




















S The following statement summarises = weekly average balance-sheets for February, 1921 :— 
: LIABILITIES. Aion 
~ ey “Balance ? a 
, Coin 
‘ | . Total Ti = } | 
F> | Deposits, ses | Bank, ren 
: Paid-up | Accept- | gor (in.” || Liabilities | Gthr, oo ther Money at | Cover for 
( apital —— and cluding fim Notes and | B: inks & Call and Inve st- Dis- Le ans and Accept- 
and Eades Undivided Assets. Cash at | Cheques Short ments. | counts. | Advances. | ances and 
; Reserves. ments. | Profits). Bank of lin Course) Notice. Premises 
: England.| ©! ©ol- 
. | ee ae i | lection. | 
% #2:372 9,521,390 323,240,530! 356,604,292! 34.04 ~ : f Te 
9 } “ c 
grclayS..eee+++ 23,842,372) 9,521,3 :240, 604, 54,240,715 8,444,024 20, 008, 733 64,436,495 60,697,840 155,016,127} 13,759,358 
10 onl CO 1,600,000; 577,750 19,931,000, 22,108750 1,501,250 505.000 2 2,858,000 4.711.500 4530.250 7.085. 000) 917,750 
», Mills, & Co. _1,500,000| 1,667,000 _23.752,000' _26.919,000 _ 1,956,000 1,140,000 5'349.000 73991000 1'180000 8.006.000 1.889.000 
Dc aiies 24,137,796)11,626,838 329,249,174) 365,013,808 34,316,587 9,615,114 13,842,873 74,000,938 73'572'707 143. 814770 15,850,819 
~ Cy W& Parr’s 18,007,436,17,684,777 308,579,523, 344,271,736 31,048,800 10,217,250 17 098 810 58,317,051 6 ‘ 7 22 
Bo Cr.Wa 18,0 bs'696'650, 360573463] 405989713! son 58,317,051 68,754,148 137,412,132, 21,423,545 
De Cite& Mid. 21,719,600'23,696, 573, 989,715 50,705,449 12,132,388 12,525.77 55,021,880 57'854.942 1901 
A 3748890 7,254,184 80,208,121 91211195 8.040616 2°56 B06 Tene ete ee 10867} 27,580,410 
- pool & Martins, 9,165,000) 1,60, 1eVO, eit, 5,511 5,505,698 14.087.206 10,490,719 41,998,295, 8.523.150 
Prov Union 18,187,457| 4,191,001 274,128,031 296,506,489 27,071,479 8.169.667 91350599 56112794 49°943.47 688, 7918 
i eacon's.. 2875,000, 1,304,397 34,728,474, 38907871, 4:264'334 1. Scene 
Mims, Deacon’s.. 2, ey Seer er Vi, 519,375 1,343,403 5,900,835 2611 990) 21,374, 948) 1,892,986 
Total_..... 115,618,551/77,523,987 1,754 390,316, 1,947.532,854 193,143,230 54 308, 329.87, 883, 893 339, 987,699 328,936,072 843 517,827, 99.755,803 
NETHERLANDS BANE. | NATIONAL BANK OF DENMARK. 
~— | a Le : Position (000’s omitted.) 
‘ ovem’nt M 30,1914 | 7 ees 
AssETs. ae | vines, | | | Florins. | Saran. | Feb. 38, = Feb. 38, | We ——e RF 
ae ee ‘— 22 163,092 : is 
© aend bullion wih 2!) *astaaa | “g0'392 9601 |— 978 | — | Ciens maga ——_ —- oe | Kroner. | Kroner. 
Dacca and advances...... 8688 | M4585 | 490764 |+ 14,855) 155,508 | Loans and discounts .:-'71.") 353559 348237 | 377246|+ Sea) gare 
BILITIES. 3 | . 7 
Housin citcalation........... 1,045,825 | | 1,053,417 | 1,022,000 |— 7,592 | sis.653 | Lo yaeareeneneonennan 15405 | 16,109 10788 — "706 | 34102 
DEHN .0000-ccrcreres evens 46,003 | 40,172 | 127,355 |+ 5,831 | S| Lust, | | ~- te —_ 
Deposits =" a ie Laban | 508,500 | §22,163 475,151 |— 13663 157,266 
“NATIONAL BANK oF ROUMANIA. | IED scccvcniceccnecrsens |__ 64,286 | 63,036 | 59,698 | + 1.250 6696 
Oct. 23, | ~Oct. 16, ~~. 25, ~~ = M 
: 1920. 1920. \sis. ment. | NATIONAL BANK OF EGYPT. 
SSETS. 1. 1, lL. 
De #2,950,222 2,800,222 #1.245,806 + 150,000 <— a 000's omitted.) 
DAI, capestesossoce 293 198 — oa Nov. 30, sig Oct. 31, ~ Month’s | Position J 
Gomeement ious. «OURS. Geese! — senmaee | 2 seen | Sem | RD [Movement iaay 31, 18i¢ 
Ouber edvances ications 2,412,663 2,214,140 176,058 + 198,523 Geta iiniiadideeemteaienmat eininaiinl 3,360 | 333 — 3) 1571 
ILITIES. ! 
Nowsincircalation....... 8,668,066 8,223,444 3,744,973 + 444.622 vce ci Tre nd TT - —_ 
EE veeccatieddantis 4,324,185 4,316,017 1,307,290 + —8,168 | Notes in sirculation ............. 39,445 | 42,305 — 2,860 | 2,400 
* Includes disponible traites et bons de Trésor or. o_o pinongeerene a ai | 3775 — 79 | 2,315 
SWISS NATIONAL BANK. a | 18,256 + _155 | 2660 
(000’s omitted.) ' 7 a y of the Egyptian Government British Treasury Bi’ls were deposited 
| Mar.7, | Feb. 28, ; Mar. 6, Week's | Position ae 
_i9ai." | 1921." | 1920.” [Movement May31,1914 BANK OF NORWAY. 
Assrrs, | Franes.| Francs.| Francs.! Francs. | Francs. ‘ : 
Coin and  alionGold...... $45,174 | 843,155 | 528,766 + 19 171,175 (000’s omitted.) 
v aod - 
| Beseetammetin:) Saar | ae | lees ~ TA) PSP | Tae” | Pea |e neal 
| ae | . . a 
—* 7 295,476 | 300,251 | 392,037 | | = 105,000 Cet a. 2. ——_ oe Kroner. | Kroner. — 
Notes in circulation ........ | 934414 | 944,396 | 928,334 — 9,982 | 925 n and bullion—Go 292 | 147,292 147,510 | 44,224 
a a5as0 | _engos | iosaso|+ Asi | “shea | Balance abroad and foreign | | conan | oe] sss 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) | Norwegian & Foreign Govern- 
. sows that ap to Febr ary 28, 1920, total issues were Fr. 27,461,000, of which ment securities..... eeerene 9,056 | 9,066 10,513 | | 8,816 
5,636,000 was held by the Swiss National Bank. SGnsat ond loans .....0.. 440,685 | 440,288 546,296 | + “37/7691 
IABILITIES, | | 
a Notes in circulation ....... 417.034 409,569 | 412,305 | + 7,465) 113,484 
— ars Feb 25, Mar <— —Week'a —-¥; Deposits at notice .......... 127,480 | 135,210 | 73,950 |—_7,730 7,188 
1921. . 1920, heels rete | Mays New rules for i issuing bank notes have been given by Statute of November 26 
oo Kroner —, Kroner. | Kroner. Kroner. | Kroner = We - Senne aenaes ane the right of issue of a _ 
ED seccesiccnes 281,756 i . orway is calculated at an amount o million wns above the stock of gol 
Sina abr. 281,780 264,916 24 + 16,840, 104,918 and at present extraordinary additional amount of 80 million aoutn until further r 
Sted tnt. ge, 10270 07612 107,190 |— 1,872 — 1,450 rnaare | Oder. 
; 7 . cates. 12696 12696 = 4a.3i | a | BANK OF FINLAND. 
ea 562,538 539,167 517,405 | + 23,371 + 45,133 112,668 (000’s omitted.) 
p Notes in citculat'n 690,654 659,349 Feb. #28, | Feb. 23, ; Feb. 28, Position 
Deposits at notice 201,934 227,572 | lanai cE 22.578 | > 19528 "65,680 A | ima vo mt F. Can aca eo 
- SSETS, i + MK. » mk. m * a 4 - mk. 
Semen BANK OF BELGIUM. tdi iia | 42,625 42,625 42,620 a 
—$___ aa (000's mee omit. ) Balance abroad and foreign j 
en | Position ee roe prarwscoeacowene 251,069 237,935 | 139,978 \* 13,134 | 90,379 
M ’ nnish and Fore vern-) | i 
jai.” | | Feb, 24, | sao." “Week's May 75: | ment securities ....... ++ 1,096,035 | 1,122,037 1,009,026 | 26,002, 21,826 
on di ver ‘&b ancs. | Francs. | aa. | Francs. Francs, | Discounts and loans......../ 292,565 284,385 215415 |+ 8182, 106,151 
caceeeet EC 1 | S25665 | 355,265 | 1.296 Notes in circulation 1,464,380 1,421,200 | 1,202,234 |+ 43,180 123,911 
teeeeeee , a n OD ...ee0e-/ 1, ’ ’ + , 
eo ii” 92 | 815.814 | 404600 |— 62,922 697,600 | Deposits at notice ..........| 45,132 | "80,255 | " 67,230|— 35,123| _21,225 
Current accounts 0 """*"*** eotee rye o7 | oases | | Shls0 
sainimedal 645 Testes | 2,050,007 |— 114,298 112,125 BANK OF PORTUGAL. 
—___ a ee 
Peas e 3 : Dec. 29, | Dec. 22, | Dec. 15, ) Dec. 34 Week's 
ion + geo | Ms” | PecJ5, | Week's 1998 | 1920. 1920.’ | 1919.’ | Movement. 
Gold coin and Krone. Krone. Krone oo % ASSETS, Escudos. | Eseudos. Escudos. Escudos. | a 
Seren bullion, bills 8,807 | 8,062 | 9,787 + 745 | Coin and bullion .. 27,550 27,540 27,537 | = - 96,962 | + 
Big ne se eeeeeee ences, a, Of which gold .... 8,577 8,577 8,577 8,575 | °° 
na ome ted. “warrants, My if 7 ” Balances abroad .. a sane selene | gumeis = 
ea | 93,021.6 De subse ove , 
. laemaeeee pitbeeaes 168'o00 4 7 rr Government loans 498,120 478,120 $78,120 | 300,151 + 20,000 
otes tn cire LiaBILITIEs, 4.70 
Deposita -- ation ......., | 30,645,658 Notes in circulation 605,491 | 600,77 362,084 + , 
mssstsscsssssces)  SIMOAIB | “MOST | "oomeTs 2. TRGRAGE | Deposits ........-. 23088 | — S| Sen" + Se 
i wee NATIONAL BANK ‘OF BULGARIA. 
es 8 omi SY 
' oe | a) a | ——_———_not ere eax cs 
re SSE Ts, | Movement. 7 
Jd coin ang bulli Krone, Krove Krone. | Krone 1920. | "ns. 
Sci se ml awl am! lame Att... | "etn | Metin | etn | Hatt |, Ey 
toad arate, ne 9 - htciechigecsuebcsensiocst “SL Sans 16,949 | 16.972 ic 13 
"Tteepesesccceces.,, 381,887 9,447,459 8,893,195 |— 65,572 sveeveccceseos 5996 | 41-582 | | 225807 | 355588 | 1586 
OC inerea $3,501 198,057 | 200,287 | 4,556 | Bills discounted.............. 287,826 287,806 | 237,391 | 288,256 \* 
on 
neneee et 14,307,509 14,573,807 | nT |\— in circulation........... 3390948 3,488,430 | 3,456,136 | 3,415,759 |— 97,482 
ieee 3,227 3,167,503 easio i+ yet = sesecececseeseeesees 25183908 | 1,141,734 | 1,145,304 | 1,134,142 [+ 42,174 
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POLISH NATIONAL BANK. 
(000's omitted.) 


Jan. 31, | Dec. 31, Nov. 0, | Oct. 3, Month's 

















































































































































1921. 1920.’ 1920. 1920. ‘Movement. ef |__ Bank Bills. Trade Bing 
Polish Polish | Polish | Polish Polish 2§ irae D ney aD 
ASSETS. Marks. Marks. | Marks. Marks. Marks. hh 3 Months. 4 Months. 6 Months. 3 Months. 4 Months = 
ib weiethvansdesceseeis . - : . oa 6 Mom, : 
CeO eee eee ; ¥ | + | % | % % o = 
Foreign coin.............-.. 81,500 | 162,200 | 156,300 | 237,400 |— Gt 2) 26 37” % ‘ wanie 
Foreign banks.............. 579,000 | 488,200 | 857,800 | 762,900 | + 36 37 it t } ul ae 
Advances to the Govt....... 65,625,000 (59,625,000 52,625,900 146,955,000 | + gif 7 St cep 
Private loans and discounts 5,140,000 | 4,611,100 | 4,039,800 | 2,796,100 | + te 6 8 63 8 7 a et 
Be ES ccnel vocvesssees 6,027,300 | 5,707,300 9,310,100 11,307,200 | + 6 64 7 : i ; % i — 
LIABILITIES. | 6 16 64 > som 
Notes in circulation ........ 55,079,500 49,361,500 |45,616,600 38,456,800 | + 5,718 ei v 6 : 64 . : i , " Ee ae 
Government accounts ...... 7,985,100 707,606 739,000 | 238,000 | fi 16 8 | 63 1 9 : $7 aC -20 —~ 
Other accounts .........+-- 8,091,500 13,358,100 12,044,400 11,328,400 |— 5,296,600 | | 62 h 6h $19 . t % » yow-- 
TNS «cc lapenbideorevesss 16,400 16,400 16,400 | 16,400 | . 6 16 B 6 319 5 R ; 
Other jiabilities ............ 7,638,300 | 7,225,100 | 9,308,500 (12,262,700 | + 6+; | ef 63 , 7 ; 7 + i 
—— _ Cn Ce nv a ee oe, 4 8164 4 6 “19 : ; The Cc 
} | ‘ : 2 7 % e 
BANK OF ESTHONIA. S| 6 * 88 ait Gig PR ve follov 
— ~ | Nov.30, | Oct. 31, ~ Dec. 31," | Monthly — R , 
1920. 1920. 1919. | Movement. IRISH BANKS’ RATE. _ 
ASSETS. E. Marks. E. Marks. E. Marks. | _E. Marks. 2 
Total cash ........+++ 74,790,725.45 36,969,989.75 15,839,890.83 | + 37,820,735.70 Present Previous Fevador -- 
Discounts and loans... .| 370,432,429.32 320,103,210.94 53,434,429.47 | + 50,329,210.38 — a. Rate, Date Vonesuela 
LiaBILITIES. anged. % Colom bis 
SEN vosaceescsesnd 424,953,555.76 347,928,124.87 | 55,122,260.08 | + 77,025,430.89 Discount ........+. tt »» April 20,1920 .. & .. Maret isn year 
el $< PT ccetednsnny ++ April 20,1920 .. 3.) March is igs pes salre 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. — 
(000’s omitted.) OVERSEAS BANK RATES. 
Feb. 28, | Feb. 23, Feb. 15, | Week's Bank Rate B The f 
ies 1921.’ 1921. 192). (Movement. “Changed. % Goat 
Liabilities of the Austro-Hungarian Cz,K. Cz.K. Cz. K, | Cz, K, | Amsterdam .... July 2, 1906 .. “ Batis -scsceens Apr. 819% |, { 
Bank to the Banking Office resulting a eccce eee > aS isis oe . eee piasieonne May 12,19 | ; 
from bank notes, current accounts, : ™ eeseces ° . c. ia oe - - sseececess May 11, 19% | ; 
ep ge fe ly ae Caleutie s....... Mer Ril 2. © | Swiss Beak Oe .8 
an an en over y SOU ewe roses . 8 &§ 3 
the Banking Office..............ss000s 9,526,086 9,526,029 9,522,925 |+ 57 a tees yay = — . : m . -gahaananie Aug. 22,1913. : onion 
Discount and advances ................ 3,768,400 3,757,805 5,867,904 |+ 10,595 | FF _ cose Now, 81990 °° 9 United faa seenes Nov. 18,1919. j Siockhol 
Other assets... ice inadidnianieniia saat 1,349,700 1,142,018 952,728 |+ 207,682 Lisbos OFS ..0- Sept 3190 °°. 7 —- tates .. — i 19. 1 Christiat 
: IABILITIES, i Me eeeeeeene sept. 3, co 8 | = VECRMB  wcccccce 12,2915 ., 5 Conenbe 
State notes in circulation ........... .+- 10,914,786 10,612,069 10,659,702 |+ 302,717 | Madrid ....... » Nov. 4,1920 .. 6 | Warsaw ........ + Beis 
ad as eccccccccccceccoocescccoes eee Loser vo 1,657,298 |— 104,961 Paris 
SPRITES occccccccncccncccssencce 204; 332 2,026.557 |+ 20,578 New Yo 
a RATES OF EXCHANGE. Amster 
: NATIONAL BANK OF THE KINGDOM OF SERBS, CROATES, a i ; His 
: AND SLOVENES. 7 = 
. * . Rate, Rate, Raw 
i (00's omitted.) London on Usance Par, Mar.12, 9 Mar. 4, Mar i 
- ammnet | Feb, 22, | eb. 15, | Feb. & | Week's — | = Th 
; ; mm. twee ee ———_—__ h 
ASSETS. | Dinars. Dinars. | Dinars. Dinars. Paris — 'francsto £1 | T.T, 25°224 | 49°40-45 = 54° 03-08 | Hire ; exeaa 
GOld 2... -cecrcerseccccvcvecccccs 63,978 64,028 | 64,062  — 50 | Berlin........ marksto£l  7T.T. 20°43 270-275 239—242 KM 
Other coin and notes ............ 20,440 18,256 | 18,068 | + 2,184 | Vienna ...... krone to £1 T.T 24°02 | 750—800 1750-1850 1%5-)2%5 
Petge Sin ccbuneninvdate | nips pany oye _ a a genees ee ~ a ao os j 2 — ~ M2 
STs Wink xx svteaskseeahen nes t 969 | Bie £65 arsaw ...... _P.marks P| 570 3400-3500 List 
Government advances .......... | 3,382,711 3,382,711 | 3,383,275 Bukarest .... lei to £1 T.T. | 25°224  215—225 284-288 HA-1H 
5 _ LIABILITIES, | | | Constantinople piastres to £ , T.T. 110 ss 574-584 Sb 
Notes in circulation ............ } 3,353,043 3,366,356 | 3,388,656 -— 13,313 | Sofia.......... evas to £1 TT. | 62 ee 325—350 =") 
ND x30 4cusensseresusses 375,939 376,889 377,818 | — 950 | Belgrade...... dinas to £1 T.T. | 25°22 +: 130-135 1-5 
Deposits ........02.---seseeee0e- 312,308 291,869 | 274.771 + 20439 | Amsterdam .. florin to £1 T.T. | 121 10° 20-35 | 11°3%6-38 =U Bo — 
; Brussels ......\francsto £1 | T.T. | 25°22) 47°65-70 | Si'77-82 2 SH ©T 
Christiania .. — to £1 a2 os e sa thy ay A 4'% Den 
Stockholm .. kroner to £1 ° i 45 52 17'S 30 ¢ 
THE NATIONAL BANK, LIMITED. Copenhagen..kronerto £1 .T. 18159 21°65-75 §22°5055 6 B i 
. Helsingfors ..\F.marksto£] T.T, | 25°22) 58-62 | 135-139 145-6 er 
Approximate average weekly figures for four weeks ended February | Greece ......drachmetog] T.T,  25°224 34° 00-34 ° 50) 51 50520051 #4 0 10 4 
19, 1921 :— " | Tbaly.......0.. lire to £1 | |.T, | 25°22 66° 50-67-00) 106—106; 10-1k 
cen £ a ‘ Switzerland ..francsto £1 | T.T, = ed = arenas 
ae ie Capital paidup .............. 1,500,000 Cash and at Bank............ 4,741,000 ee ee nr 16§—16 | 51-5) SAH + 
he Reserve fund ................ 800,000, Balances with other banks.... 197,000 Alexandria .. piastres to £1 Sight ~ 1974 —3 974. 973.—| 93-1 - 
ths Special reserve fund.......... 180,000 Money at call and notice...... 7,776,000 ie . 68-69 908-903 | 3° Mi 
; D ; — New York ....dollarsto £1 | Cable 4 3° 68 3° 908 3 
Dt Miictasscesesacheens 41,685,000 Investments.................. 13,467,000 . 4°-1l1—13 | 4-44-44 4 4 
be = hoa ; Montreal ....dollarsto £1 | Cable 4 i ’ . 
i AC COPtANCeS ....... 2... eer oeee 445,000 Discounts ..............0000.. 5,498,000 | Buenos Ayres . pence to dols.| T.T. | 47 | 634—64 4824834 : 
eh Notes in circulation .......... 5,757,000 | Advances ........cceccecceees 17,791,000 | Rio de Janeiro pence to mils. days 16 {184 | 10? S 
a Premises ..............00.++. 452,000 | Montevideo ..|pence to dols.|_T.T. 51 673-3 47¢—48; | 1-48 
2 Valparaiso ..\pence topeso 90 days 18 = {14,j 9% 3 
; poeta. ng.to Per.£190 days Par {7}% dis. 44 dis By. 
; Calcutta ....ster.to rupee) T.T. 10 to #28 Shd-6d | 1s Shd-Shd Is Stns 
is poaneg seeses ster. to rupee a = = wo. - seh Sa Me tad 
: adras ...... ister. to rupee T, wn. +28 5k 8 ROO Oe etd T.1 
t 4 LONDON RATES. Hong Kong .. ster. to dollar, T.T. ee '5e 3d 2s 34d-5ed oh z Sig 
es senennneireneiqeatinnal . oe Shanghai ....ster.totael | T.T, .. {7s 84-88 2s] 4d-Sapd ds Le ca 
te! a 2 . cs s . = Singapore .... ster. todollar| T.T. .. ($28 4d-43d | 2s Sijd-fy? 8 ea Or 
Fh, ~ 1%, 1 ,1¢,1¢ 18,14. Yokohama ..8ter.toyen | T.T. 2sita +28 64d-7d = ad 53 x ‘ 
eich Se Ses tai tai sca! eg q ee ster. to dollar) T.T. ee +2s 2; ma tid & 
: i =& s& = =& =& es | 2& Mexico ...... pence to dols.' T.T. ra co 151d = oe. x 
4 : —_ Late (raised from 6% April 15,| % | % % | % | % | % | % + Rate for previous day. : Selle: 
RE [pe oiknde-emee 7 |? |? |? | |e” I¢ 
t * . 
Be Market rates of discount — 
: if 60 days’ bankers’ drafts.......... 63 | GR ta) GR tA GR da 6B da) 6B Hi Ga 2 RATES OF EXCHANGE. 
Pies 5 months’ do...............s.00s 6s 8 Oe | GF, Gk | 6 68 +4! 64 a =a ce — 
rer DE CD cu cctenetissccncnsy 6y5 4, Gr; | Gre | 64 e GAG 8 ee. = Rave 
eeu REET Rn bn onss0ssneccnences 63 6 é| 6 66 66 66 316 3 | Rate! Rate, Rate, var. 1d 
j i sone ery | Bills) :— New York on— a, Mar. 11,'Feb. a, 1 na. 
eat months* (£98 7s 23d) .......... 6 *| 1920. | 192 = 
; i 12 months* ........ os ceca ” + % od & 64 : 
: Loans :—Day today ................ 5 54.5 58/5 53,5 53\5% | 5é 6a] 58 64 | London— ye : 
Short @eccecececes oenseaseseececeees | 54 j 54 i 54 ef a 4 60 days ale { 36850 3°7925 <- * a . 
‘4 it allowances: Bankst ........ 5 if |$ *15 |5 js {5 Cable.......... Dollars for £1 478666 137450 586 SE jas 7 
ee iscount houses at callt .......... 5 5 5 i5 5 . 5 Cheques ...... (37350 385 = me 
ine __ At noticet j.....-.-----sseeeeeee ees (St i 5t |5t }5t | 5t | St 15% | Paris...... cheques Cents for 1 franc 19°30 on ~ ts tS 
8 t Rater lowered 1; on Jan. 2,191 and iowerd 4%.0n Feb.16,1918 bot ried | Brtaelcy~ Genin fortirane 9B "BEE em BS, 
Feet th oo Pitas dene't Salk, bar = ret on eee 1S, 2ae. Italy - . Cents for | lire 1g $1802 +s raw ud 
: , 9 was to % on Jul 31 eee ee eeeee | . 48 1°5 ] “a 
ba 1515, to S45, on Oct. 6, 1919, to 44% on, Nor. 6, 1919, and 54% on April 15, 1800 ES ---e is $= an ee eT 
i Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 54% on Feb. 14,1918, | Madrid , \Centsforlpeseta 1930 1785 13% 3 ys 
we at which rate they remained until they were suspended on May 31, 1919. | Amsterdam . \Centsforlguilder 40:19 36°25 34°20 WS S55 
; Daily sales resumed on July 14, 1919, when two months’ bills were also Copenhagen |. |, 175 1815 17%, 
introduced. The daily sales of two months’ bills were sto on August 15, Choistinnin -° * | lente for kroner 28°80 | 177%5 1760 WO oe 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 38% Stockholm .... . laoso 2240 2H Se 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six | Athens *" Conte forldrachkma 193 10% 76 72 os 
rained 15, e445 ck er eoigt the three months’ Treasury bill rate wae | Montreail'...... 5, (CentsforCan.gl 100. 870) gy 
» and six months 1% to 5%. On November 7, 1919, the three | Yokohama .... ., (Cents for ] yen 4985 4650 10 rs = 


to 54%. On March 19, 1920, sales of six months’ Treas 

were replaced by twelve monthe’ Treasury bills at 54%. On et aa ioe 
three and twelve months’ Treasury bill rates were from to 64%. 
The three months’ Treasury bill rate remained at per cent. unti Tiareh ll, 
— when it was reduced to 6 per cent. Sales of twelve months’ Treas 


were suspended on A —_ 
rate of 6 per —— pril 29, 1920 but were resumed on March 11, 192] at a 


months’ rate was raised from 44% to 5$%, and the six months’ rate from 5% | Hong Kong.... ,, (CentsforH.Kong$ .. $9700 48:30 
% - 


Shanghai ....,, Centsforl1Shng.tael) .. “5 4°85 
Calcutta ...... » |Cents for 1 rupee a “* 4-4 ro 1B 
Buenos Aires.. ,, |Gold pesos for $100 103 101°80 + 1500S 
Rio de Janeiro ,, ‘Cents for1lmilreis 32°42 oo | = 

Valparaiso .... ,, Cents for 1 peso 260 862650 


l * Franes for $1. t Lire for $1. § Cents for M 
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March 12, 1921.1 


CURRENT RATES IN NEW YORK. 
ional Bank of New York cable the following 


ge rates in New York :— 
Feb. 10, Feb. 17, Feb. 24, Mar. 3, Mar. 10, 
1921, 1921. 1921, 1921, 1921. 
2 


p ing Nat 
* The Irving - 
Loney and exchad 


% % % % 

Be aeee ds. io a ae ee 

: % 008 «90 days’ mixed collateral) 7 * 7 - 7 * 7 *. 7 

Back accepesbees = on aay eeeee GR ce Gh ee 6 we 6 oH 

EP Members—eligidic, a is ~-w & wo. Bs & 

sea-membar<ligibne  erecaae 7 so Be Tow Be 7 
aor ncial acceptances, 90 days....- —_— a, Bee — 


OT oye—The rates for acceptances quoted above are selling rates, 

" CENTRAL AMERICAN EXCHANGE RATES. 
| the Commercial Bank of Spanish America, Limited, quotes 
be following rates of exchange -— 





ParValue. Usance, Year,192l.) Rate. 





Country. j “| 
aac ‘igucres to £1 ....| 10 \Sight London) Feb. 28 12:30 

eae ls... Bolivares to £1..| 25°25 | - Feb. 28 22°50 
emer (Bogota) .. Dollars to £20 .. 48d ” | Mar. 8 96°00 
ee cceal Cordobas to £1 ..| 49°314 | 7 Mar. 9 WS 
F oan oe sae Pesos to £1...... 24°65d * Feb, 25 8°10 
cosvemals ia Pesos to £1.....- 266d — _ | Mar. 5 1695 __ 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below :— 





Buying Rate. Selling Rate. 


Feb. 12,\Feb. 19,/Feb. 26, Feb. 12,|Feb. 19, Feb. 26, 
1921. || 1921, | 1921. 1921. | 1922.) 1921. 








Sle DMMERE ocnnseoceeess 1,240 1,110 |950-1000 _ 1,250/ 1,140/ 1,050 
Sockholm y, OOkr........ 7,000; .. | 5,750 7,200 6,550 6,000 
chrstiania «,, lOOkr........ - a | 4,600 a .. | 4.700 
Copenbagen ,, MOkr........ 6,000 5,400 SB 6,100 | 5,500} 4,900 
Berlin i ncecent 545 495 | 422 560 | 500-540! 430 
Paris 0 Fete eens ee ' aan } ea es j shi | as 

ETD. gw sevenpsesssees - | Si .. es 3,000} .. 

Amsterd@M yy eeeeereeeeeer ak. a6 tt . ee ar! Be 

Helsingfors (money) 100 m...... Meet ee Flows «» | 1,000] 7380 
Riga (cheque)......-.-cseeeeess a ew. 8 135 oo | eco | 140° 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. 
From March 7, 1921. 


Union of South Africa, 


From March 5, 1921. 











London on South Africa, South Africa on London. 





Selling. 





Buying. Selling. Buying. 
Woks. snesnecevesesseccess oe par par 1 % prem. 
IED sirnsseemssess 14 % dis. 4%prem. | ZRdis. 1lto7% ,, 
DEP cxcorcessese ees 2% .. ee | 12% » 8% » 
Dan ee : 2%. | par’ 
mee oe) Sf | 


OVERSEAS DOMINIONS RATES, 
COMMONWEALTH OF AUSTRALIA AND DoMINION oF New ZEALAND. 





London on Australia and 
New Zealand. 


Australia and New Zealand 
on London. 


Buying. Selling. Buying. Selling. 


Aus- New Aus- | New Aus- | New Aus- New 
| tralia, Zeal’nd., tralia, Zeal'nd. tralia, coo 
w= | — ———————— _ 
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IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 


rted | Gold Exported from the United 
Kingdom. 


Kingdom. 
































; Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. March 9, Exported. March 3, 
1921. 1921 
. £ 
Netherlands....... eatniehaws 245,850 || United States ..........csees: Ls3h 300 
British South Africa ..... 669,928 Italy saan 2.800 
British In NE vicehn ones: 214,446 |i Japam.........see. ‘ 162,850 
Other Countries ; a 266 Bombay, via Other Ports 83,000 
Total value of imports of Total declared value of ex- 
gold Pee ssetENewane<e 1,130,490 ports registered in the week 1,780,550 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 





reserve was held on February 28, 19g2I :— £ 
I MitinchncGesannubebnna wimehiihiebint-ainacé. Nil 
In England— £ 
Cash at the Bank of England ....... aes 1,985 
British Government securities 
Value as on September 30,1920 ........ 14,230,543 


British Government securities since pur- 
Chased (cost price).....csceececsscsceees 24,054,693 


38,287,221 


38, 287.221 
R. G. Jaguet, Accountant-General. 
India Office, March 11, 1921. 


GOLD. 


Messrs Samuel Montagu and Co. write as follows, on March 
loth :— 

The Bank of England gold reserve against its note issue is 
& 120,512,525, as compared with £,126,511,035 last week. The 
fair amount of gold which was on offer this week was taken 
for New York. It is reported from New York that £353,000 
and $4,000,000 in gold have been received there from London, 
while an amount of $1,100,000 in gold has been received from 
Paris. The following are the United Kingdom imports and 
exports of gold during the month of February, 1921 :—Imports, 


4 3:459,4345 exports, £4,171,940. 
SILYER. 


The condition of the market at the present time is somewhat 
remarkable. After the heavy fall spread over the last six 
months, in the course of which the value of silver has been 
reduced by about half, some return of confidence in the future 
of the metal would not have awakened surprise, especially when 
we reflect that the average pre-war price was about 27d. 
There are, however, no grounds as yet for anticipating per- 
manent improvement in the price in the near future, or even 
that still lower rates may not materialise. India has been im- 
porting silver with great freedom, tempted by falling rates, and 
the opporunity of turning out gold in exchange. Still, even 
though the response of the Tndian bazaars to world-wide offer- 
ings of silver be so whole-hearted, occasioned breathing time 
obviously becomes necessary. China has been an_ active 
operator, but the fact does not constitute a bull factor; it is only 
absorbers that count in the long run. China’s stocks at pre- 
sent are too large, and her export trade too lifeless for her to 
figure in that capacity. The figures below as to the stock at 
Shanghai show a very substantial increase. No automatic 
action now operates between silver and the trade of China, as 


_—— “ a 53 ia ui | - 4. in days gone by. Speculative business, often unduly large, 
+? Command % 8663p a i ; | 100 = ' bo confuses the issue, and prevents exchange from following the 
“}~-Speaneh + oo | | 998 | 101g , 101 real tendency of the value of silver. Large fresh shipments 
X days 2.07. af oa - | 98 = is ' : have been made from China to India, which, coupled with 
‘Rami abes ie a mi = 97 974 - = higher gold quotations in the latter country, have deterred the 
wnthe’ sighf = | ra = oe Se | - i, # Indian bazaars from sending orders here upon a really large 
— ne —-_-~__**_*_-"__ ]_ scale. Sufficient demand, however, has arisen to impose a 
RATES OF EXCHANGE ON GERMANY. fairly heavy premium upon the price for prompt delivery. 
7 —— CS. Consul Wakefield, at Prince Rupert, British Columbia, 
| Par | Rate, | Rate. | Rate, Rate, | reports the discovery of silver in paying quantities in the Upper 
| Level. | Mar. 10, Feb, 24, Mar. 3, Mar. 10, Stewart Countrv, 150 miles west of Dawson City, Alaska. He 
Azeteriam neni reettirmenns heath i. — | savs the silver area is 25 miles long and 10 miles wide, and 
Swimeriang *"""’ Plorins to100 marks! 5926 |, 2974 | 475 4°65 4-624 silver discovered in eight hills has vielded from $200 to S500 a 
Copenhagen o—) ee ee ] 840 | 985 | 956 | 941 | ton on assays. 
natn *7"7°"| Rronerto100 marks, 88°88 ere } 740 ris 7-08 InpIAN CuRRENCY RETURNS. 
ee ee a (In Lacs of Rupees.) 
eee ore ees Feb. 15,  Feb.22, Feb. 28, 
INDIAN TREASURY BILLS. 1921. 1921. 1921. 
March 31, February 26, | Notes in circulation ......-..+++- 16.382 .. 16414 .. 16,460 
1920. 1921. Silver coin and bullion in inte .. 6,340 .. 6,372 .. 6,411 
Uitetandineg with mutt: Rs. Rs. Silver coin and bullion out of India elem es “ we 
In paper cuspess DUDLIC seeeesseee 42,89,00,000 .... 42,38,25,000 | Gold coin and bullion in India... 2,400 .. 2,400 .. 2,400 
wwe FESCEVCseeeeeseee 10,€9,00,000 .... 61,26,00,000 } Gold coin and bullion out of India oe .* -- ** os 
Total —______. ] Securities (Indian Government) .. 6,807 .. 6807 .. 6807 
"ttt eseeseeseeseeees 52,98,00,000 .... 103,64,25,000 | Securities (British Government) .. 635 .. 835 .. 835 


BULLION. 


€ments to or from the Bank of England are no 


vanced, For the week ended March th 
910 and bullion sho arch 9g, 1921, the 
the previous return, wed a decrease of £2,656 com- 


.. gold mov 
an 

Stock of — 
Pared with 


No rupees were coined during the week ending 28th ultimo. 
The stock in Shanghai on the 5th inst. consisted of about 
46,870,000 ounces in sycee, 35,500,000 dollars, and 1,950 bars of 
silver, as compared with about 46,650,000 ounces In sycee, 
33,000,000 dollars, and goo bars of silver on the 26th ultimo. 


The Shanghai exchange is quoted at 2s 11d the tael. 
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The price of gold | 
during this week and in previous years are as below :— 
Gold. | Silver. 
j | 
mn. | | Cash, | Forward 
‘i Le 
| Ounce. | 
i gs @ d 
Mar 5..| 10 3 | 30% 
7../:105 3 | 31 
8..| 10 6 | 31 
9... 10611 | 3i 
10 ..| 16 7 | Sig 
I.) 105 3 | St 





ae STE 


“Mar. 17,1915 23 





NOTICES. 


and cash and forward prices of bar silver 


' 


Silver. 
Date. Cash, 





Monday next, March 14th, a branch 
Golden square, W. 1, under the man 


wick. 


At a recent meeting of the board of d 
Trust Company of New York, M 
director to fill the vacanc 

The Guaranty Trust 


mpany of New Yor 









[March 12, 199) 


at 10 Lower ' 
agement of Mr i Spee 


irectors of the Gus... 


poe C. Taylor was re, 


oard, 


P opening of its new office at 29 Kingswa » WC. _ 
alae March 14th. oo ors Monday 
Advice has been received by the London office 
d 


of the Commonwealth Bank of Australia have — ‘nn 


the following places, all in the Sta 


te of Queensland; . 


17,1916 27 Charters Towers, Fortitude Valley, Gympie, Lnnisfai 

16,1917 35% Longreach, Mackay, Mount Morgan, ome. hone ene 
= ons on bane), Warwick, and Woolloongabba. = 
12, 1920 70. The Commercial Bank of Spanish America, Limited, ba» 


opened a sub-branch in Santa Marta, Republic 
under the control of Mr Gordon Rayner, 


Barclays Bank, Limited, announce that they will open on ‘ Barranquilla office. 


EEE 


SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. 


Company. 


ee nbeésbeee 


Breweries. 


Plymouth...ccccccccscercsscccees 
Swansea Old ....ceereeeseeeeeeee, 


Electric Lighting and Power. 


Brompton and Kensington ........ 
GRRE 5 < ccecccceccccccccsccceces 
GER ccreccccccceccoses 
County of Tismfom 2... cccccccccsce 
Kensington and Knightsbridge .... 


Financial, Land, and Investment 


Scottish Western Investment ...... J 


DEE  avbsueNeceacccvcecosstes 


Otley 


Hotels, Restaurants, &c. 
Rowton Houses 
Iron and Coal. 

Davis and Timmins 
Drakes 
Motor and Cycle. 


Wolseley Motors.........2c0+02000/38 


Nitrate. 


New Tamarugal ...... bebe eesesene x 


Rosario 


Rubber, &c. 


INS ict ce nnocsons we 


Rubber Estates of Ceylon 
Shipping. 

sride Steamship 

Lamport and Holt 

Shops and Stores. 


RET dado ksi cécevecvss | Je 


Tea. 
Nahalma 


Caledonian 
Girls’ Public Day School 
Waterworks 

Falmouth 
Other Companies 
Aberdeen Combworks 


Deeee ewan enee 


Alex. Pirie and Sons 


Aplin and Barrett 
B. Morris and Sons 


Evans, Sons, Lescher, and Webb 


G. D. Peters NR a ae | Dec. 


Henry Barker 


James W. Cook and Co. 
Joseph Crosfield and Sons 
. R. Bousfield and Co 


unmer & Trinidad Lake Asphalt 


Linoleum Manufacturing.......... 


Liverpool Carriage 
iverpool Exchange 
Montrose Fishing 
St Ivel 


United Turkey Red 


William Gossage and Sons 
Withers and Co. 


* Half-yvear. 











eee eee eee eee eee eee Oe 


ee eee 


eee eee eee eee ee eee 


eee eee eweeee! 


Cote eeeeeeesesresssereesess!| 


ee ee 


eee ee eee eee ee ee ee ee eee 


COP eee eee eee eee ere eee! 


eee eee eee ee eee ee eee 


ee 


Bagots, Hutton, and Co. .......... 
Bath and Portland Stone Firms.... 
Dundee Floorcloth and Linoleum .. 


Henry Street Warehouse .......... | Jan. 











| 
2,040 8,327 


| 100,466! 


£ £ i 
29,951, 121,363 151,314 


ss 


3,094) 118,514 121,608, 


2,427\Dr 3,146. Dr 719) 


62,605 | 


sr Ts) ¢ 
| 80,000 8 


| 
soy 20,000 
147) 








1,991) 





of Colombiz 
the manager of they 








Net 
Profit Appropriation. | Corresponding 
Balance| After |Afvan | pcarapenig 
| Test e) og | able for | Dividend. ‘Carried to 
A on t.| se | Distri- \ > 2s | Reserve, Balance Ne | De 
nary ture ; bution. j Eveteo. ___Ordinary. | Deprecia- Forward Profit dent 
Interest. \Amount. Amount | Rate. | tion, &c. ~ Geng, 


- £ 
40,304 31,010, 102,645 


10,367 4,050 | 3,000, 1,326, 9.9% 
6.764 4,489 111258 1,680 ~ 3,965 2906 6711 
1,230, 43,176 44,406 1,953, 20,652) 20,024 1,777] 28.362 
3,682, 37,614 41.296 1800 14,832 22,415 2.249! 27558 
23,050! 190,586 213,636 16,800 69,183) 104,003 23,650) 161.885 
19,188 190,502, 209,690 27,300 42,323, 121,472 18,595 173,296 
1,223) — 22,567, 5,500, 9,450 5.000, 2617) 15529 
s.7 62,063, 113,380 30,800 64,730] 57,922 
25671 2961 2.863 | 60| 479 2328) 1088 
10,282; 2,221] 12503) .. 1,947 10,5561. 
aaa 1,630, 3,222) 774 737 1,711; 4,200 

| 2.971| 16867, 19,838 | 5375 7,116 3,703, 3,644, 14,797 
1 | 43,627] 27,258) 70,885, 3,600, 11,750 2,000, 53,535 34,654 
1 | 3,037, 18,935, 21,972) 2,400} 5,000 3,756, 10.816 6,718 

| 20,406 124,346 144,752) 21,000 123,752, 178,718 

| 6,544} 80,707, 87,251. | 54.591 ae 

| 17,540] 125,666, 143.206. | 120,000 23,206) 39,487 

| 204) 7,135, 7,339, .. =| 2,865 500, 3,974 12220 

| 3,845) Dr14,026'Dr10,18.\ ss - 2,434)Dr 7,747) 8,491 

2,607, 14,461, 17,068, .. | 10,500 2,041) 4527). 
379,371, 479,837 ae 104.326 166.500) 100,497, 305,044 


83,000, 12,608) 129.154 
i Dr s6t 4.366 





one 
<= 


? 
oo Uh 


eee ee ee eee eee 
ee 
er 
ee eee ee ee ee 


aaa 


W. T. Henley’s Telegraph Works ..| 


+ Free of tax. 


| | | 480| 26,818 
| 33,694) 28,911 8.925} 11,200 “a 42,480 26.81 
| - 13,129, 14.773) .. “i 12,756, 2,027) 14,050 
| al se 
1,823, 3,400, 5,223' 2,150, 1,000 250, 1,823, 4,551 
1,786| 16,299] 18085, 2,362, 13,475 - 2,248 — 5 
43,450] 107,151| 150,601, 24,331) 42,000 /6 Ort!/ 40,000, 44,270) 1059 
| 63,145] 20,140; 83,285! 4,500} 12,650 20(b) 10,000, 56,135 29,300 
| 2,830) 23,245) 26,075) 7,000) 13,437 3.592, 2046 
| 4,019} 2,709, 6.728, 1.260, 1,258 1,000, 3.210, 
| 4,004, 39,845) 43.849 .. | 22,709 11,625) oe 30383 
| 10,250} 12072) 22322) 1919, 4,621 5,000 10,782, 30,388 
20,077} 23,214| 43.291, 18138, 15,000 as 10.153) a1 
| 18,315) 26,202 44,517, 8,850 10,325 10,000) 15.r 6158 
| 5,116 4016} 9,132) 1,375, 2,500 ct : 
| 3,729Dr 523, 3,206) .. | 1,261) “a 1 oo 
| 59,952) 77,812) 137,764) 6,500, 15,750 42,500 73014 -- 
|.» | 308,298) 308,298, 180,625} 125,000 : a3 64.489 
| 33,511) 48,510) 82,021) 2,117, 10,565 69,55" naae 
13471 88,249 101,720 | 39,195 [274 PE|) 46,000, 16,595, 41-0) 15 
.& Ord.}! 21.993 99,695 
19.218, 94,643, 113,861, .. | 75,000 1S 16,868, 21,995, es 
1,042 1515). | - | an gaol 
| 19736 18736) °. | 15,000 34 609 os - 
-- _|Dr21,24 |Dr21,24i) ww | . “ Dre: 2c] 99,400 
22,791 31836 6,000, 5,000 50} 2,500, 18.356 Te) 
9,504 18,700; 1500; 4800 6+ 2,500 73951 121,562) 
32,392 163,608 42,063, 68,250 10+ es 5 ‘538] 123.167 
141,633) 147,503, 289,136; 9, 60,000, 15 36.598 183.558 Ta 
a . 148.9€6| 71, 75,000, 15 ; "5061 
1,494 3,056) 21 tl 300 








(n) 74% of this paid free of income-tax. 


(b) 10% free of income-tax. 
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. s 
iy RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
D Stra 
A. Ec. +67 ilw have been issued since the Government took control of the Railways at the outbreak of the War. 
. Spar; No traffic returns of a amet took over control of the Irish Railways as from January Ist, 1917, 
rare, $$$ | z " 
— sacl ae OTHsR BRITISH OViKSEAS RA AYS R PTS. 
S elec: GROUND ELECTRIC RAILWAYS OF LONDON. KSEA - — a ECEIPTS 
: 2 —— —_ a rTross ece 
D euee Week's = te 2-8 for Week or Tota! Gross 
2 ee Rec’ pts, neaete, Name. Period. 3 2¢ Month. ___ Reeeipts. 
ODay 1941. 1921. & ES 1920-21. +or—! 192021. + or— 
7 ; S as 19 ; ; 
—- £ Beira and Mashona- 2 £ é Sa 
at branci« ~ gunn 1201 Se o land... ... ....... 1 mth Dec. 31 810/ 101,461 + 25,881)... és 
1 ened patel oon , lOweeks Mar. 5) 227, ya = W, Aust. ses : onthe ae SL 277; «13032 + 795 66.741 + 6655 
: : apd 500 anne \ : ape Central... G6weeks Feb.12 205 3,159 + 27 16,443 — 4 
1 Cairns raj London . } | Rhodesia Railways . 1 mth Dec. 31 1,397 140.697 + 32,157 ée ee 
ul, Tpswics I LL Rhodesia Katanga... 1 mth July 31... 1) ,529 es 
street i gopolitan Electric -------- ) | ai Shire Highlands, 
" 4 ae ns “**" | jOweeks Mar. 5) 49,789) .. | 024) Nyassaland ...... 12 mths Dec. 31... 5,500 + 2,650) ; i+ 9,300 
th Metropolitan ...-- ——— : elie 
nited, bay aways (MAET.) ---+--eee* | a ______AMERICAN RAILROADS MONTHLY STATEMENTS, 
' Colonis sriess Motor _--00-- nono —— = i 
OT Of the. OVERSEAS RAILWAY RECEIPTS. eum Period. nee Receipts for Month. Total Receipts. _ 
; —_——$——— 7 ——_ "i P 1920. + or — 1920. + or— 
; 7 j Receipts | 
ee, 3 | » | Sg _— for . Total Gross : é “_ 5 
— , 5 g¢ | Week or Month. |__ Receipts. _| atchison Topeka........ 12 mths!Dec. 31 18,550.944 + 1,033,757 215,444,414 + 35,539,916 
Period. 3 ; 
_ , 5 &s | 1920-21. +or— 1920-21. +oe~— Baltimore and Ohio .... 12 mths 31 21,074,825 + 5,329,012'231,944,442 + 49,324,426 
gS i j . i 





= 
- 
Rs. | 
993} 2,15,872\—- 35,15 


Chicago and Milwa 








ukee i2 mths 


31 13,199,828'+ 615,406 167,771,947 + 17,401,553 





7 ——— Rs. Rs Ks. New York Central ...... 1l mths Nov. 30 35,!03,674 +9,460,943 337,349,022 +53,489,649 
Csponding INDIAN. Feb 41,30.650— 83,550 | Pennsylvania ........ -|11 mths 30, 58,108,816) +22,369 817'514,264.6. %) + 56,378,692 
| Last Yeu m Bengal ..++++ lgweeks Feb. 1 21,920\— 6,100} 11,92,100\— 1,64,500 | Southern Pacific........ 12 mths Dec. 31 25,005,245 + 2,779,755) 282,263 + 42,612,231 

= | Lt. Ry..-++-s- 45weeks . 87,39.353\+ 57,271 | —— , enenaren ———— 










5 

2 
wok 18weeks 5 2,0€ 
- a 44weeks 5, 2,695 
, 26 2,87 
5 134 















2 
18 
7 | 5,18,410\— 37,176 
12,51,000 —1,98,000) 5,37,02, 110 —17,30,285 
1 
2 
239 











TRAMWAY AND OTHER 


WEEKLY GROSS RECEIPTS, 










4 i— ,000 . s * i 
Dini. - wows eee eel 18 OTS 241 26858, — Srse.l04 2 | S| Receipts for | Total 
44weeks 6,31,467 | | e |& i 
ded Te cosnenpnanee MeceksiMar, 5 97,000 + 6,789) 22,06,705|+ 8,719 Name. Period. 3 | 2% Week. ___Receipts, 
Dein UmballaKalka wee 7 i 2,772 | 26,44,000 + 84,000) 6,17,01,000 + 26,40,000 a | BS ¥ “— | bee 
—_—— last Indian ....---- ——— Feb a 3.121 | 33,55,500) + 4,40,500) 5,81,20,522' + 14,97,589 BS | as 1920-21. +or—/| 192021. | + or 
: a Indian Peninsula 2\ weeks Feb. '000/+ 61,892, 5,42,46.492 — 4,64,411 ——___—_—_—_—__— - a - =: —~;-—— - 
+ k 12 3,012 | 13,00,000) + (5,42, | , 7 
bg in 6 8 Bie ipweeks 5 '259|  51,206+ 1,768, 8,66,662 + SLi), | Anglo-Argentine....| 9weeks Mar. 4) 329| £81890+ 6,275) 716,470 + 70,695 
De Li wor Breilly (18 weeks 5 2 an + ua 5asasese|+ asta Burnley Corporation lweek 5 = " £5,606 + 20 —' ica 
. Y k 3, 1,852 91,773 — ’ Calcutta Tramways... 9weeks | 354 Rs 84,495 — ios -. ; 
t ry th Tada | 1 mth (Oct. 30 716 | 9,00,595 +2,70,896, «=| +g | Chatham & District... 9weeks 3) 15|  £1581\+ 108) 1460+ 1.143 
' “ Pen) (a) mo) 2 & 2 Egyptian Markets .. 8weeks Feb. 25 £2,617 + 540) 19,784'+ 1,061 
argeating ‘®) __\XSweeks Mar. 5 752/ 13,700;+ 600, 417,100 2,000 | Git ow Corporation Sl 
21 p See rans... (Soweeks 5 Ml! | 3,968,— 1,952) 95,957 — __ 7,829 | Tramways........ 40weeks Mar. 5| 99 | £45,902 + 12,128) 1,793,275 + 500,477 
" ir See Pacific. ... (Ssweeks 5 3,425 | 165,000— 5,000, 4,441,000 — 777,000 | 1.1, of Thanet... 22weeks 2. £560 — 7 12,295 + 635 
$ B. A. and Pacific. ... 217,000|+ 11,000) 5,715,000\— 669,000 | | anarkshire........ 52weeks Dec. 31 £5,467 + 1,927 221,564/+ 27,729 
. Southern .. SSweeks 5, 3,903 | Li 284 5, 
; 13 pa *| Net | 70,000)— a1 00) a. a Lancashire United.. 9weeks Mar. 1) 39 £3,752+ (373 323864 2,995 
. , ks 5 1,882 | ,000)— 6,000) ’ “a y Liverpool Corpora- 
9 > PRP ose nen Net |  26,000— 3,000, 278,000 — 911,000 | ““ticn Tramways... weeks 5) 124 | £29,958 + 4,044, 250,185'+ 16,707 
Buenos Ayres Cent.| 7 mths\Jan. 31,190 | $4,690 6,522) 338,285. + 22,588 | 1 OC. Tramways... Séweeks 10 143 | £96,945'+ 19,041) 4,485,574 + 586,380 
tra) Argentine .. 35weeks,Mar. 5) 3,305 | 177,000|— 6.000) 6,818.000}+ 515,000 | vradras Elect.(2wks) 2¥eeks Tan. i5 -. | Rs38198— 10685 ae | - 
a} 0 Cordoba Central... S5weeks, 5 1,205 43,000.— 17,200} 1,837,600; 296,700 | bornambuco Trams.. Sweeks Mar. 6 or §£4,538 — 3,562 43,096;— 35,606 
Entre Rios ........ Sweeks 5 &8ll | 26,000! — ” 787,306;— — 48,500 Singapore Electric.. 4weeks'Jan. 29 $10,678\— 9,017) 50,608 —- 49,110 
R 3 Brazilian (b). — 18.500) we = § Converted at current rate of exchange. 
. Beal Gt. Southern | } mth Jan. 3h ads | irs0u— 12900, 157,200|— 151,600 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
st.0 bs Mar. o S- a) nn — eee 
) $B Laopoidiza ........ cuaens 5 143 | oon —_ Tae re a8 — 143,479 Receipts Total 
lita Qweeks| 5 1534! 31,676 — 21,516 y N Period. Ending. Present for Month Receipts. 
.| 2 mths Feb. 28° 52 |Msl11000 + 34,000 240°00. + — 59,000 Name, Se TE ain , 
} 635 1919-20.| + or— | 1919-20.| +or— 
cae Qweeks Mar. 6 838 |  30,820— 26,670, 305,080 — 264, eos a i a a 
i) Amuco ............| Lmnth)June3sO 644) 12,000 + = 500) es 73.633 | Alabama Power.. 1 mth June Oj x, | $130,812\+ 22750; 2. | °. 
i Nitrate 2 weeks)... Sweeks'Feb. 28 366 | 30,980 — 2,922 “+ oan. N | $354°317, 41.076 319 | 
’ Peruvian Corp. .... 8 mths 28 1,059 |$1035,400/— 86,610, 9,290,750 — 111,554 Danesionn ene.) | 2 mah iden. 30) { Soe) Sakae ae 
| Talla! ............../ 8 mths 28 180 |(b) 23,880— 19,725 225,537 + 52,217 ae | Gross |12875000 32200001 7. iS 
| By tovans Connal .... SSweeks Mar. 5 17,278 + 3871) _ 507,413 + 118689] recpts. in mil. | = iNet | 6,217,000 + 1,107,000 ve | os 
sees a . ** ’ oe , 7 tric t 1 ae | : ¥ se ne 
| p sie Harana.‘Soweeks| 5] Gil] 190/660)+ 3867 5,977,879-+ 559,671 | Brisbane Electric 1 m Dee. 3], {Gt0ss| $868,577 + 85,353| 4,709,709 + 487,793 
10+ D Cenirsi Craguay..., SSweeks Mar. 5) 273|  36,854.+ 9818 814,914 + 3908 | | Electric, &0.. | 6 mths/Dec. 31)j Nog | $263,719|+ 2478) 120843 + 52,336 
10 : cose Mar. + at 2 ae. F | | | 
; Ctme (North Bek ) wn : is ong — 2274 101368 — 7333 “_. Trams .. 7 mths.Jan. 31 514 | £61,111 + 8,668) 397,397)+ 51,178 
~ C. Urug. (W, ) 35W "319 — - Electric 
10 Milan cg yee Oe 1058 rien — 16.283 Direp& Lahts| 6mthi SI Ginen| RGDO + SMB we + 58,882 
North-West Crug. "31 ae 5 1,808 — { Gross -“ - a ia 
Serseere: Peary 3g] BRE SR RS Bh fcaremee tam mmo (Ge 
os Other Foreign, | | | | Canadian -Wstrn. | bs = 
av aed and Gandia =. | Sweeks Mar. 5 33 |Ps 12,000 oo | 108,008) + “= a ow; 3 mth: Dec, 31) Gross | §8100,612) 22,776) 258,354) 82,294 
J —* — a ise | 8108 — tL S206 3562 | eee ane, 2 mths Feb. 28) 12 | 1283— Jeo] Gmel— 2,000 
20 Colowtigg Sige isi : 4 i eo | a Catalinas Wareh. 1 mth Jan. 31 Gross | £24,900\+ 14,400 wa 7 as 
ian Nat. Rly.) 1 mth Jan. 31 86 19,140 + 1,340) | | 
Costa Rica... 6 mths Oct, 31 189 — 1,324) 147,385)+ 1,714 | cainasoe........ l mth May 31 { ross} £3,050, .. os i 
" Dodo Extension ..| 1 mth Jan.3l 70| 16,000+ 4,000) .. | “ —_ Net | £1,208. baa giana aie 
Gr bones, --;- #Sweeks Feb. 20 10,890 AS eereB t. 1aruig | Cities Service Co. 12 mths Jan. 31 { Gross GSI Ae — Seeley rie iss]. eR 
Isteroationa of paeehe a leon 7 een - " 54 Cordoba Light,&c. 9 mths|Dec. 3], re net onies gavenls sont 
ntral : a a) ofl : ine 3g { Gross! 457, 
lamin ¢ Gare, 1 mth 31 No wise S50 ae Cuba Railroad .. 5 mths Nov. 50) | Not pir ¢314,293\— 535,448 Dr836,784\—2,075,576 
10 Metican Railway ..| lweek Feb.28 403 $236,800 .. | 2,385,500) nom Elec. Sup. of Vict. Sweeks\Dec. 5, 22 | ranean wean are Lascess 
” Do ‘from June 19)..| 1 mth Dee. 31 1x, “Ssono ph od a ay aabere} 41 mths Nov. 30) { Grae |¢ el Ts 1 41940555) + 596,196 
. ° ' - 464,900. - i— 11,461 
BB ete pee TS — reg" + ise ratte Rati) gwen pes. || Geom| “Mus baa Maen Ne 
8 Te! Panguay Cosi? SSrecks "oe Sta | _Sev+ 150] _ 150 2001— 15,360 | “agcerwage sss} 1 mtheNov. 30i{ vob | Gees: | =_ 
me ie sett ali) 1elB22 lS? * te ts ied | 
& Puerto Cabelic” ita ey ae + 424,981) 1 OT6s + 71660 | Keystone Tele, .. 1 mth Jan. 31 { 3res*| Oca 158 ad 
‘s Salvador... "‘foweeks\Mar.'s| top| fame 3401| 126274— 18693 | La Guairs Harbr. 1 mth |Feb. 28... | “@5aul— Saal |. 
= Prenat e morince, | La Plata Electric 2 mths = 28). | £727|\— S65) Tawi Laie 
10 Semen Cilways.. imth Jan.31 .. 136,048 — 18,321 = as LimaLight,Pwr | u mths|Nov. 30] { Gross + asI4m | 4A 
10 Lair ~antiago| 2mthsFeb.28 .. 7,430— 4,983 13,930\— 9,746 and Tramwys. | 6,082 — 7 
] and Huelva ..| 1 5,366 Lisbon Electric..| 1 mth ;Mar. 31; Gross | | 276,625) Escudos | 
15 can atAlan ++} 1 mth Jan. 31) lig | (a)1 + “ me Eke Lisbon ee » Sl; Gross) $7685) Escndos) =. | -- 
~ ian, 31) .- “a 
5 . Northern.| 9weeks Mar. 7| 9,7501§1,292,700 + 271,800, 11,227,30C| + 2,143,400 | Railroad, &c, | } ™#h Jan. 51 j Neg | 
Wo Grand Treeife-...LOweeks 7 13,388; $3,255,000 + 11,006|030,114,000\— "602,000 | srissippiRiv.Pwr. 1 mth June 30 {GTOss) $19B146+ 9.55 | 23,942 
: sg Sweek | | i | 532,979 PP’ Net | ly 
; — | weeks 7) 3,616) £280,216\+ 36,547) 2,773,665) + — | Montevideo Watr. 12 mths'Dec. 31 ’ Le Taso art 
) days. (a) Converted at par. (b) Converted at the current rate of Senn Shetiate....| 2 extbein. a0 {fun £24,231|— aa aoeoe + 326 
x 7 Rangoon Electrie|11 mths|Nov 3o| { Gross | “4 Hs crest + 5,268 
_ ectric ; . i j ; 
3; CANADIAN RAILWAYS MONTHLY STATEMENTS, arr ere eC ise + 10558 
5 N ; a oe 6 ey |. .. | Shanghai Electric 1 mth 31) Mex.) $155,705)+ 19,705 
; Name, "te | 4|+ 139,237,13,200,100 + 1,646,664 
4 ’ eee “ee —_ = toe _ or Dec Toronto Rly., &c.. 11 mths Nov. 0 i one eno -_ 520,535 
3 + | : United Electric T. assed = 
3; cy tdson Bay 7 mths J | ; id 4 mths Feb. 28 Gross £48,119} + 191,763) + 14,054 
Canadian Nine an. 51 Gross) $138,561 8,746, 1,237,082,+ 445,702 | of Montevideo . La 8,215,121 — 
_ — 12mths Dec. 31) Gross! 98202'260 + 2,738 860 67/pa6-083) + 13,790,284 United Railrds. | 19 mths Dec. 31, { Gro, S erat + 38,010 1,016,329'— 770,389 
£0 Pac Imth Jan, 3] { ross) $14,465,000 + 550,000; . ee of Yucatan ../ + atten { Gross $ > a 6 ee 
: G e 1,000 + are ee * Jtah Securities.. 1 m Net 300,057'+ 28,131) ad 
12s ae smth Jen. 31 {Grose «Eis + = - — Cruz Elec... 12 mths Dec. 31; Net * — 18,200 514,700\— 103,300 
k aco | ee . . ' | 
5 bit J --| mth 32 Gross| 938891)" — - Vitoria ue o) Quarter Sept. 30) Net | £203, ee oo 
, on......02 ; 








c. 31 Gross! a 
* Net earnings beforé deducting taxes. 


| 4. | gi,zesea6]+ 124,546 





Gross | $477,957) + 


WinnipegElectric 11 mths Nov. 30 {Net gil + 82243, 1.203881\+ 458.84 


+4 weeks return, {| Converted atcurrent rates of exchange. § Approximate receipts. 





il ae ae 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where Dividend 


ked % or stated in Cash. for Whole 
+ Interim div, + Finaldiv. Years. 
Name of Company. Interim Date of “Method Lat'st! Pre- 
or Pay- of Year. vious. 
Final. | ment. Payment. se a 
a , —_ % % 
Railways. , al = - 
Bengal Desens -— ae 3% April 14) Less ease in Z ; 
synton and Barnstaple .....-.. .» o~ 
Minneapolis, St Paul, &c. ....-. 34% ‘April 15) ; = 
North-Eastern of Uruguay ...... 6) ps. | 
Banks. . 
Danish Handelsbank......------ }| 12% “| “* 8 
EAGSOTM occ cece sccccccrcoccccces fe p.8.' +» | Less tax 8 
Kajima (Japan) gee seaeen ees = apeil | .* os 
Molson’s, Montreal .......+-++- % ji ett te. 
National Bank of Roumania....; .. (Mar. 15) ei 525 lei 235 lei 
Northern Banking, ‘‘A"’.......- 17} Mar. 15) ee * * 
EE en ce be seseeeeeeeee | 8 os ' oe 4 4 
Swiss Bank Corporation ........ =. 
Insurance. 
Eagle, Star, & British Dominions; 2" ee Tax free eee ok a 
Employer's Liability .......... 2/6p.s.' Mar. 23) Tax free 8.p.8. .. 
MEER vacnehsccesc0ccneessss 15% Mar. 15| Less tax 7 30 
I El aaa as ws one oe ee ; 4; 
Tea and Rubber. 
Dimbula Valley Tea, Pref...... 3% \Mar. 31) Less tax 6/ in £ .- 
Mining. | 
Broken Hill Prop. Block 14, Pref 10 Mar. 31) Less tax : 
Great Boulder Proprietary ...... | 6 p.s. April 14, Less tax , ** 
Jupiter Gold (in liquidation) ....| 2/9p.s.* May 15 oe 
Knight's Deep ... ,eccccccee-| ka ps.*jMay 15 ps . 
Mexican Mines of El Oro ..... 4/p.s. Mar. 30) Tax free | ig 
Tweefontein Colliery, Ord....... = oe ce 4 
Do Cum. and Ptg. Pref. ..... 4% ‘ 
aR .| $1 p.s. Mar. 31) Dies 
Other Companies. | 
Aberdeen Combworks, Ord, and | 
Def. .............-00-+++-++-/6% (& bonus 5/ |p.s.) Less tax } ee ee 
Aberdeen Jute ............+ ...+-| 2/6 p.s.|Mar, 15) Less tax | s- - 
SINS Sons - susunagtessenes | 8%t -. | Less tax | 16 | 18 
Alex. Pirie and Sons............ | 2 %+ \|April 5! Less tax 6 6 
a, eck wean wh April 5) Less tax | 8 8 
Alnwick Brewery .............. ae . i 124 8 
American Telephone &Telegraph) $2 p.s. |April 15) Less tax — .* 
Aplin and Barrett .............. 1/ p.s. (& bonus 2/ p.s.) j} os° ++ 
Arnott and Co., Dublin.......... 4/p.s. (Mar. 8 ‘a | 8/p.S. 14/p.s. 
Baldwins, Limited..............| 24%* |April 7) Tax free | se = 
B. Morris and Sons ............ TR%4 - Less tax 10 10 
Borax Consolidated (Defd.)......| 2/ pst. Less tax is 1S 
Brompton and Kensington Elec-| 
| Re TRI ms = 2 
Burnham Shipping......... peees 5* os Tax free ** . 
Caledonian Trust ............0. 11} os Less tax 8 7 
C, Davideon and Sons ..........| 24%" oe Less tax . + 
Chelsea Electricity Supply...... | 3% 6 4 
SUGR TIED, cc ccncdescesusess . om 5 5] 
RENNER. cccsenvecccssss] 6 os oo | ee 5 5 
Claudius Ash, Sons ............ | 5* (Mar. 31) Less tax . +. 
County of London Electric. ..... | 31+ .. | Less tax 8 8 
Crowe en Oo. .....000000000000¢ | TA%F a a 10 «124 
Davis and Timmins ............ | jo (&bonus\l7 %) Tax free 25 25 
D. H. Evans and Co. ..... enseese | 15%+ i 4 - 20 6 
Direct Spanish Telegraph ...... | 6 %+ Se Tax free 10 10 
Dobson and Barlow .......... --| Ta%* | ee °° ° 
Dolphin Hotel & Restaurant, &c.| ; Subject to tax 6 6 
Dominion Glass ...... sevececere | 18% | oe Less tax * * 
Dowlais Gas and Coke.......... 2: °° - * 
Edinburgh American Land, &c..| 7 %t + Less tax 14 14 
Electrical and Industrial Invest-| 1 | 
mpemt, Peel. Onb, ..cccgeccses} oe Mar. 25 Less tax 6 
eee 10% (&bonus) 10%) Tax free * 
G. D. Peters and Co. ........... es i Less tax 10 
General and Commercial Invest | } 
iu, Gaseebewess a ae ee 8 8 
Globe Telegraph and Trust, Old | 
PN NG naksnvackesees oveed | 5) p-s." oe ee * ee 
PT <.cic once oSkbinee swat | 4/8 p.s -. | Tax free -. . 
Hill, Evans, and Co.........-... Ta%t ce Tax free j; 45 15 
Humber Graving Dock.... 4* Mar. 18 Less tax | es +. 
Ilford Gas Co.,“A'’and“C” ..)  .. sis Less tax | 3 53 
i £ cen ucegheehaksn ties el =e Less tax | 23 44 
Illinois Car and Equipment ....j6d p.s.*/Mar. 3]; Less tax 6/ in £ | +> ee 
J.and J. Lonsdale, Ord. and Def.) 4/ p s. re ee 
J. BR. Bousfield and Co........... | 10 %! . Less tax | ee 
ihe San oes wees | 1/6 p.s. ce Tax free | ee ao 
James Deakin and Sons ........ } 7At -» } Tax free 1 ee ie 
John C. Parkes and Sons........)  .. 8 s 
John Oakey and Sons ..........| 7&%! im 10 20 
Joseph Crosfield and Sons ...... aa a ns | 124 Pp 
Kennaway and Co............... | Less tax ; lO if 
Kensington and Knightsbridge} | | 

Electric Lighting .......... | 201 is | 9 7 
Lamport and Holt.............. Pb as bed 10 10 
Leach’s Argentine Estates...... } 3%* Mar. 19 oe } ss ++ 
EE SE SRT Dec ce Tax free | 20 20 
Liebig’s Extract of Meat........ i2/6 p.s. April 1| Less tax 6/ ing } +s oe 
Limmer & Trinidad Asphalt, Old) 749+ (&bonus|/6 p.s.) Less tax | +e ° 

SR MINEE vépcbansgubnscetdeneet 74% (&bonus|/24 p.s.) Less tax | .-- * 
Lincoln Wagon an’ Engine ....|5%,+(& bonus 1/6}p.s.) Less tax Eze a 
Linoleum Manufacturing ...... 5 %+ (&bonusi{5/ p.s.) Tax free inp a 
Liverpool Exchange ............ 2% oi Less tax oa hve 
Lodge Mill Spinning........... 5/ p.s. (&bonus}5/ ps.) “a ae 
London and Thames Haven Oil 6+ | .. | Tax free Vas < os 
London United Laundries ...... | % |Mar. 12; Less tax x ee - 
Metropolitan Electric Supply ..| 5/ p.s./ ‘ - 7 6 
Mississippi River Power, Pret. $14 ps. April 1 - a P- 
New Gold Trust ................ | 1/ pa. .. | Tax free Pa i 
New Tamaruga! Nitrate ........ | 15 %+ |Mar. 22) Less tax i 2 nil 
N. of Scotland and Orkney and) 

Shetland Steam Navigation .| 1/ p.s.+(&bonus//6 p.s.) Tax free | 
Northern Transvaal Lands...... | Pps. ue | se | 
Palmer’s Shipbuilding .......... | 23%" o Less tax 
Pearson and Knowles Coal and) 

BOR acoccsvctecanabvscesesas | 5% - Less tax | oe 
Plymouth Breweries ..........--| «+ ee } 10 
Prince of Wales Hotel, South- 

BOD, can cvascerensvececcotes } .. | .. | Less tax 6 6 
Radiation, Limited ............ ) 3a%t se Tax free 5 5 
Ritz Hotel (Paris) ........ cvcevel 6%" Mar. 31) Less tax oa e 
Rosario Nitrate ............+.-. } 15 %t ‘J Tax free 20 10 
Rowton Houses ........ peteoese | «+.» (Mar. 19) Less tax 5 5 
Rutland Spinni tee eeeresesess Pipe (& 5/ p.s. b.onus) ‘ ut an 
Scottish Iron and Steel ........ April 1 Less tax 10 10 
Scottish Western Investment ..| 13: a Less tax 1] 10 
Shawinigan Water and Power ../ 13% April ll 7 
Smith’s Stamping .............., 1/ps.% .. | : ae 
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South African Gold Trust ...... ni Tax ¢ > 
Stewarts and Lloyds, Prefd..... jg > ine 
Do Defd.f.p. ..............+6, 2) ps.i&bonus ee isk 
Do Defd., 10s paid............ (6 psd bonne pe) 28% tre 
Do Defd., 1,782,501-2 629,922. . 1) ps A bonne DPS) TAX free 
I i aaceti ace Rieti tie hth aisieins ns a ~ pee) Tax free 
Swansea Old Brewery .......... 4% lame by 
Switzer and Co................ 2%) oo ! 
Team By-Product Coke ........ 3/p.s.! Ta : te 
Ts WEE oo ccnccccenecs 3% Mar. 3) 1 ~$— 
United Dairies, Limited ....-'.’ 1) ps. Mar. 3 
United Turkey Red .........-.. = eo 
W. B. Fordham and Sons ..__ » 
West of Scotland American In- oe 
vestment........ coseseee S%t April 1 Less t 
Western Telegraph Co. (Old).. 5/ p.s." Mar. 23 Tax | am 
I ns a : ; 4/ p.s. Mar. 23 4 = a 
Wheatley and Bates ............ se I ton 
William Gossage and Sons...... : ee ee 
W. T. Henley’s Telegraph ...... 2/ p.s.! Less tax 
Tue Parent Trre Compaxy, Liwitren.—In consequence of the 4 oe 


board of the Dunlop Rubber Company, Limited, to postne oe Oe 
pref. interim divs. due upon February 28th, the alesis ay the payment ot 


: | / the Parent Tr. 7 
pany, Limited, have found it necessary to postpone the core a 


dividends usually paid upon that date. The shareholders will b oe 
from Augus’ 31st next the dividend upon the “ C” preference s} Ave noted thay 
of which are held by the company, will be increased from i Ser 20h 
cent. per annum, and that an additional non-cumulative diy tend pee 
will be payable out of profits remaining after the ordinary «} — one 

Rubber Company, Limited, have received a dividend of 10 per oa. Mn 

year and the “ A’ and‘**B”’ preference shares of that con neny on ae 
dividend of 4 per cent. each respectively. ~~ Ca 

T. J. Harries anp Co.—The directors recommend dividend on the » 

shares for the year of 7 per cent., less tax, and further dividend on or tha 
per cent., less tax, making 124 per cent. for the year; and dividend on ne 
ordinary shares and founders’ shares for the year at the rate of ioe enn 


tax, and a furtber payment to holders of deferred ordinary 


shares and {founder 
shares at the rate of 2s 2d in the &, less tax. a eee 


——_——_——— 





TRANSVAAL GOLD OUTPUT STATISTIC, 


January, 1921. February, 1% 





3 Mi ! 2 » 
Name of Mine. Ore. | Est. | Est. | o | Et te 
’ Yield. | Profit.; “™ | Yield prog 

















Tons. £ £ Tons. £ i 
Aurora W. United (10s shares) ..; 9,100 | |13,064 544} 7,080! 1000 2m 
PD Sasneeccuwesceaus ue csens | 54,000 $119,853 45,113 48,500 bl027%5 Map 
City Deep ....... eeeseseeeeees| 83,900 |+188,303 64,468 | 52,500 all49% imp 
Consolidated Langlaagte ......) 38,000 {61,172 14,522 14,300 | 27987 “imp 
Consolidated Main Reef ........ 47,000 | $85,278 = 7,534 | 53,000 a8 i365 
Crown Mines (10s shares) ...... 185,000 |'275,097 46,605 124,000 «219 ius 
Durban Roodepoort Deep ......| 26,450 $45,747 2,881 24,550 alM Lk 
East Rand Proprietary ........ 116,000 |+161,269 24,256 112,000 INS “mh 


Ferreira Deep ..................| 32,500 | 153,090 10,903 22,500 | ais um 
Geduld Proprietary ...... .s+e+| 45,000 | $82,055 29,497 40,000 b7245) BME 
Geldenbuis Deep .............. | 44,300 166,233 *1,268 39,760 ads 4s 


Glynn's Lydenburg ............ } 3,184 | 726,203 821 2935 Ax # 
DET encndhssadabanatabl | 16,100 | $19,390 823 12,000! 138% “Li 
Government Areas.............. 132,500 |+280,930| 137,390 111,500 231,400 1g” 
Kleinfontein, New.............. | 47,060 | 467,919 | 2.898 43800| MOSH 
Knight Central ................| 23,000 | 431,570 | *367 21,300) o2&36 “21 
Langlaagte Estate..............| 58,500 | '62,492 | 11,309 27,100 6525 ih 
Luipaards Viei.................. 14,775 | 117,683 * 1,574 . it 
Meyer and Chariton ............| 13,700 | $43,135 | 25,002 9,700) 315# Lm 
Modderfontein B. .............. 55,000 |+139,355| 67,030 50,000 |al3L060 &L¥ 
Modderfontein Deep Levels ....| 42,600 +119,895' 71,721 | 39,400 | $L12205 sa 
Modderfontein East ............ 25,700 $54,432 14,348 25,000 | aSlJ43 a8 


Modderfontein, New (£4 shs.) ..| 91,000 +228,710 122,265 | 83,000 | «204,725 00s8 


New Unified.................... 11,300 | +13,239 | 2,042, 9,300| clOm 7% 
Nourse Mines .........ccccccess | 42,700 | +71,061 5,752 35,600 | a0? @ 
Primrose, New...............-..| 19,500 | #21,879 | 2,002 | 20,500 | 022,528 Lm 
I ce i th . . eae 
Randfontein Central. .........../ 117,000 +176,773| 18,696 100,500 162,605 od 
Robinson (£5 shares)............| 38,000 | #41,434 | 3,580 26,700 ans ve 
Robinson Deep ................ | 60,100 | +75,423 | 3,118 39,200 +6508 == 
Roodepoort United ............ | 22,800 | +22,956 | *1,440 | 22,000 210i oo 
ee 53,800 | $65,204 | 6,011 47,500 i562 Uf 
Simmer and Jack .............. | 61,500 | +68,835 | 3,759 53,200 65,659 4 is 
Spring Mines .................. 32,700 | 189,209 | 30,045 29,500 662i) He 
a | 9-700 | 427,358 | 4,158 9,500 (lo >= 


Transvaal Gold Mining Estates) :16,650 | '25,746 | 2,789 14,835 18 - 
Van Ryn......... ceeseeeees| 30,750 | 448,763 | 10,116 28,100 a an 


Van Ryn Deep................-. | 49,800 |1137,046 | 76,167 46,800 5127877 &er 
ah... | 47.700 | 176,476 | 4,644 43,500 asa7# =F 
West Rand Consolidated ...... 33,400 | 150,444 | 6,304 . " 
Witwatersrand Deep .......... 32,400 | 141,452 | 4,624 _ .. os 
Witwatersrand (Knight's) ...... 31.700 | 46.352 | 7,510 28,500 DAS? “e 
WEE Sih cnocticteichemenees | 32,500 | 39,990 | 2,682 25,000 ones 








—_ -— ES — as : Sas 
* Loss. + Gold valuation £5 5s per fine oz. _ > Gr id vein SS 
per fine oz net. a Gold valuation £5 3s 6d per fine oz. — 


£53s9d per fine oz. ¢ Gold valuation £5 2s 94 per fine 0% 








Reports and Notices. 


The Illinois Car and Equipment Company have removec ' 
Broad street place, E.C. 


a 
On and after March r2th, the postal address of —, 
Company, Limited, will be 16 Finsbury circus, London, * 





oa in yolonta! 
will of the firm of panes Watt and Son, Limited, now im "0 


liquidation, and of the previous firm of James Watt and So. 
pentine and rosin merchants and importers. 


Hoare, Miller, and Co., Pinner’s Hall, Austin Friars, bares 
boards of the Industrial and General Trust, Limited, 
§ Industrial Trust, Limited. 


Weare informed that Mr Philip A. Watt bas purchased oe 


t. 
~ 


Mr Norman George Touche, of 3 New square, Lincols of Mess 
rister-at-law, and Captain Evan Cadogan Eric Smuth, ioined (2° 
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BANKS. 
K. LIMITED —Baljance-sheet, December 31, 1920 :— 
ne Yen. ; ASSETS. Yen. 
LiaBiLi 127,644,806 Various loans andadvances.. 95,661,839 
5 deposits --nennseee* 4.556 Foreign bills, &c............. 4,598,715 
my pills sold 3,551,540 Due from other banks ...... 2,784,543 
other DADKS «++++*"*"* 3,095,586 Guarantees,as percontra .. 3,095,585 
gaged «.ncoonssorscee® 15,000,000 Various bonds and stocks 33,482,886 
ig) paid UP.-- 2,300,000 Estates and furniture ...... 2,750,487 
and © BRED (GEE ccs cvcesnescsccess eoveee 15,344,792 
nev aoe 665,572 
ae m de sits, AC. 1,665. . 

sceraed cons . sand wo j 

jends OPP ie half-year .. 1,570, a 


157,718,847 |  Totl........eeeseeeeeees 157,718,847 


GOVERNMENT STOCKS, &c. 


; F 1892, 1902, 1907, AND 1909.—A further 
pOLGARIAN LOAN ars of the above loans was held on March 8th 
poierence 2 of the Council of Foreign Bondholders, when a state- 
- wee by the Director of the Public Debt of Bulgaria. It 
— to appoint a committee of bondholders to confer further 
a he representatives of Bulgaria. . 
‘CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
a Bondholders have received the March instalment of the debt 


~iee in respect of the half-year ending June 30, 1921. 


ASSURANCE. 

MARITIME.—The accounts of this marine insurance company for 

show premiums of £563,991, claims £363,531, and expenses 
a After allowing 50 per cent. out of the increase in premiums 
‘ yeserve for unexpired risks, there was a surplus of £31,065. 
sét and loss account showed a balance brought forward of £196,249, 
caeaal £53,092, and {6c,000 transferred from underwriting account. 
énal dividend of 15 per cent., less tax, is recommended, making 30 
- cent., less tax, for the year, costing £21,000 net. Provision is 
+» for income-tax £60,000, excess profits duty £10,000, and depre- 


€ ay 


soon of investments £49,000. The balance carried forward was 

REFUGE —The new business in the ordinary branch last year con- 

sjed of 66,311 life policies, assuring £7,817,702. This compares with 

- 916,890 in new assurances during 1919, and £2,658,g40 in 1915 

ne expenses and commissions were 13.7 per cent. of the premiums, 

vainst 1297 per cent. in 1919. In the industrial branch the 
remums were {3,259.950, an increase of £346,597. As with other 
industrial life offices, the expenses and commissions have increased. 
For last year the percentage of premiums so expended was 49.7, 
sainst 46.7in 1919, and 42 in 1915. The valuation of the ordinary 
ranch at 3 per cent. showed a surplus of £583,814, after providing 

150,000 for depreciation of securities and investment reserve fund. 

reversionary bonus of {1 6s per cent. on sums assured under with- 

rofit policies is recommended. The total surplus in both branches 
as (686,268, in addition to which was the investment reserve fund 

Di + "00,000, 

SCOTTISH LIFE.—The new life assurances issued last year num- 
ibered 1.578 for {1.085.634 net, a larger amount than in any previous 

ear, The lifetunds increased from £2,867,306 to £3,009,940, after 
writing of {101,147 for depreciation in investments. The valuation 
for the five years 1916-20 at 3 per cent. showed a surplus of £273,646, 
of which depreciation absorbed £101,147, leaving £172,499 available. 
The directors recommend a declaration of a vested bonus addition to 
#/ policies with full participation in profits, sharing in this way, at 
the rate of {1 per cent. for each year of the quinquennium, if the 
policies have already participated, that is, {50 per {1,000 assured ; 
or ior each year excluding the first that they have been in force, if 
they now participate for the first time. Further, in the case of all 
such policies becoming claims by death or survivance before the next 
cwision of profits, an intermediate or prospective bonus of £1 per 
cent. will also be paid for each additional year survived, or, if the 
— not already participated, for each complete year after the 
year of entry, 

SCOTTISH WIDIWS’ FUND.—The report for 1920 states : — The 
vew Ousiness actually completed consisted of 5,603 policies, assuring 
£3°43.939. The claims arising by death amounted to £1,078,535 
ae bonus additions). The average gross rate of interest 
Tee during the year on the funds was £558 2d per cent. (subject to 
ee of income-tax), showing an increase of 4s 4d percent. over 
_* sross rate earned inthe previous year. The expenses of manage- 
a one commission together amounted to £213,561, representing 
ma oo _— premium revenue, or only 8.31 per cent. of the 
ne owl - revenue account shows that the total income of 
ee £ 2,568,850, and the total outgoings to £2,045,136, 
tranche surplus of £523,714. The sum of £500,000 has been 
10 an investment reserve fund, and after this transfer the 

anuuity funds amounted at the end of the year to 


assurance and 
222,532,444, 

MISCELLANEOUS. 
{ the Brom SINGTON ELECTRICITY.—The net revenue 
aes sles pton and Kensington Electricity Supply Company for 
Brompton 7 brought forward, £1,000 interest on loan to 
i . - uSsington Accessories Company, and £273 balance 


BROMPTON AND KEN 


interest. y : 
avestments (36 fo The directors recommend writing off cost of 
a dividend -3»9, placing to depreciation £9,655, to reserve £10,000, 


on ordinary shares 
oa ys at the rat 
aking 12 per cent. d sot conieation tama onl 


crying forward a additional remuneration £1,000, and 
Trinj R naa See ihe net profit of Limmer and 
brought j ae mpany for 1920 was £86,894, plas £13,471 
declared eo £100,365. Final dividend of, per cent. a 
ference and te asa bonus of 6d per share, less tax, on both pre- 
1920, and a divides. Shares ranking for dividend from January 1, 

lene ton — at same rate, less tax, and bonus of 2$d per 
ordinary shares ~ ny months from August 1, 1920, on 50,000 
Seneral reserve f ued in May, 1920, is recommended, placing to 
AC justment of exes’ and carrying forward £16,594, subject to 

Sess profits duty and corporation tax. 
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LINOLEUM MANUFACTURING —The net profit of the Linoleun 
Manufacturing Company, after providing for depreciation of land, 
buildings and plant, doubtful debts, income-tax, and excess profi:s 
duty, was £94,643, which with {19,218 brought forward makes 
£113,861 available for distribution. A dividend of Io per cent. for 
the year and bonus of 5s per share, both free of tax, is proposed, 
placing to depreciation of investments £11,868, to reserve {5,000, and 
carrying forward £21,992. , 

LIVERPOOL EXCHANGE.—Keport of Liverpool Exchange Company 
for 1920 shows gross receipts £42,832, expenditure £24,097. The net 
profit is £18,735, against {20,890 last year. The directors recommend 
a dividend of 2 per cent _, payable March 31st, making 3} per cent., less 
tax, and that {600 be placed to reserve 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have continued generally favoural for ag 
cultural pursuits, despite occasional rains and a lower temperat 
during the past week. Spring operations are wel] forward 
sowings are in full swing, while winter cereals make satisfact 


progress. 


Native wheat moves off slowly, and values rule from 75 


to gss per quarter, 504 lbs, according to quality Fair allocat 

of imported occurred at official prices, which remained unalter 

Free cargoes of River Plate, February-March and March-.Ay 

offered at 79s, with sales to the Continent at 77s 6d, Australian 
April-May sellers 77s, and Pacific March-April 76s per quarte: 
The future prospects of supplies remains favourable, as a m 

Reports from Australia are somewhat less favourable, but with 
liberal supplies to come forward from this shipper, also the bulk 
of the Argentine crop available, it is felt that. Furopean require- 
ments will be fully met until the end of the cereal vear In the 
United States large stocks remain in farmers’ hands, while winter 
crop conditions are quite satisfactory. Flour: Quiet trading con- 
tinues with regard to G.R. grade, and prices are unaltered at OSs 
per sack, ex mill. Of imported, free Manitoba patents quoted 76s 
straights 73s, Australian 7zos, and Chinese 60s, ex store, per 
280 Ibs. Controlled imported ranges from 62s gd to 77s 3d per 
280 lbs, ex store, as to grade. Barley still English 
malting quoted 50s to 85s; grinding sorts, 40s to sos; Californian, 
ex ship, 55s to 73s; Australian, ex ship, 7os to 75s; Morocco 
landed, 45s to 47s, per 448 Ibs. No. 4 Canada Western, ex ship, 


438; Canadian feed, landed, 45s; and American feed, 
per 400 Ibs. The forward market was idle, and quotations more 


or less nominal. Maize somewhat irregular, but trading confined 


la ded, 405 5 


to narrow limits. Plate quoted 56s landed; American mixed, ex 
ship, 46s; African white, 52s to 53s, per 480 Ibs, ex quay. African 
maize meal, white, £12, and yellow £12 tos per ton In the 
forward market a fair business transpired in carg at generally 


steadv rates. Plate steamers afloat sold s2s 6d, May-June 4os, 
per 480 Ibs. Dan.-Gal.-Foxanian loading, 50s to 51s; March 15th, 


sos; Galatz, March 1sth, 49s od; Foxanian loading. 49s 6d; and 
- Ve “ale gan srally Vite 
Gal.-Foxanian loading, 51s, per 492 Ibs. Parcels generally quiet 
ary arc} 

and somewhat unsettled. Plate afloat sold s2s, February-March 


sos 6d to sos, May-June 39s 6d to 39s gd. Oats quiet, and after 
being easier the tendency became steadier on firm forward offers 
English ranges from 35s to 48s per 336 Ibs. Of imported, Plate 
clipped quoted 33s; No. 2 Canada Western, landed, 41s; No. 3 
ditto, 36s; Australian, 32s 6d; and Danubian, 32s, per 320 Ibs 
Fair sales occurred on c.i.f. terms at firmer rates. Plate f.a.q. 
January-February, sold up to 30s, February-March 
279 od. and March-April 27s to 26s 6d, per 320 Ibs. Beans quiet 
English springs, 65s to 80s; new Winter, 50s to 603 per 53 Ibs 
Chinese horse beans, £13 10s per ton. Peas slow of sale. Engl 

small blues, sos to “0S ; Duns, <7s 6d to 6ss; Maples, 60s to 8os, 
per sog Ibs. Japanese marrowfats, 29s 6d, and Tasmanian blues, 
17s to 18s 6d per cwt. Lentils easier. No. 1 split, 50s; No. 2, 45s, 
per 100 Ibs. Oatmeal quiet at about late rates. Homeward freight 
markets ruled very quiet, and rates without material alteration 
The River Plate section shows a falling off in business, due to 
the fear of a super export tax on wheat being imposed by the 
Argentine authorities. Charters included, prompt loading up-river 
ports to U.K./Continent at 32s 6d, wheat or linseed, while heavy 
grain, May-June, was done at 37s 6d per ton. From North America, 
6s is indicated from Northern Range ports to U.K., and parcels 


tn 


from the Gulf 7s per quarter, while full cargoes from latter t 


|ALEXANDERS DISCOUNT Co., Lo. 
f 














24, LOMBARD STREET, E.C.3 


Telephones: 1332 & 225 Avenue. Telegrams: ** Alexanders, Thread-London. 





CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 | 





| CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 


ed Mercantile Bills discounted. Money received on 
— at at and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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West Italy are named at 7s 6d, and Greece 8s, per quarter. 
Eastern markets are very depressed and rates largely nominal. 
Karachi wheat quotes 20s to U.K./Continent, while Australia was 
again dealt in at 61s 3d to U.K., with options. Several steamers 
have been taken from the Danube at 22s 6d to Mediterranean, and 
26s 3d to 28s gd to Continental ports. Tume charter quiet, 
though 7s per ton per month is the established rate for fair-size 
steamers for a period of six months’ trading. Other markets remain 
dormant. 
COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


| 
Lstimated sales of home-grown wheat— Cwts. Cwts. | Cwts. | Owts. 


| 1920-1921.! 1919.1920, 1918-1919. 1917-1918. 





3 week to Mar. 5......cccccccccccccecs 177,804 351,429; — 326,789) 292,440 
26 weeks to Mar. 5....... ccerccececccers 8,521,099 8,425,692) 8,558,391, 6,907,780 
Average price of English wheat per sd ed _sd4 ed 

genre ed teen eeseee 72 ~*5 — ey | oa! 72 3 

= PCr CWS ....- eee seen eee renee poone 16 103 so tee eolas een neo 16 10 
* Visible supply" in U.S. centres... . e . f oe 

ea 26 876,000! 61,891,000' i. . 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 


QuanTiTiIE£Es SoLp, AVERAGE PRICES. 
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charging workpeople and members of their < 
majority of those remaining in employment are —_ While 4 nf 
time. The situation is decidedly critical. ana hone PUt on by 
revival of business are fading. Further redness % 


: 1uction 
of British iron and steel have not been follow MS 1M the pp. 





. . i by Ne re. : 
ing, as the quotations are still a longway al. 2 -— ased jy 
level. In all parts of the country most of the blast f Contin 


steel furnaces are idle. The drop in prices hee oe 
brovght about a substantial reduction of wages of S | Avtomaticg 
of iron and steel workers, who came y thin Ga 
arrangement. Last month’s official overseas +, a 
corded a considerable increase in imports of Beli: Statistics 
pig-iron, finished iron and steel, but the uantiee oo Pr 
many was negligible. Exports of such material “Sony , 
A noticeable feature of the returns was the revelat ae 
drop in the importation of motor touring and ¢ we Ot ake 
‘Lhe plate and cutlery branches have book 
for a long time save a few good contr 
outfits. The accumulation of huge qu 
the reduced consumption of the coke ovens and factory by; 

has caused the coal owners to reduce prices to the extent be 
38 to 8s per ton. Large fuel and nuts, on the contrary are ie pin. Print 
and dearer, and the supply of house coal barely meets the demay Brin. ditto 
Following the reduction. of 10s on blast furnace coke fount of Bis. ditto 
has been lowered by the same amount. Prices current per ia 
pits are :—Best South Yorkshire hards, 33s 2d to 338 8d: de 
Derbyshire, 32s 8d to 33s 2d; steam nuts and cobbies, xs 5: eues 
328 2d; branch, 37s 2d to 39s 8d; Silkstone, 33s 8d to a 2s 
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Our Middlesbro’ correspondent’s report, dated March yo , 




















as follows :—Pig-iron : The recent reductions in the Prices of bes ns 
ee | Cleveland and East Coast hematite pig-iron do not seem to his paw Cott 
| Wheat. Barley. Oats. | Wheat. | Barley. | Oats brought forward any buyers, and, in the face of the lower prim - 
1981, err oom ta etl 0 al ad | ~~ quoted freely for Luxemburg pig-iron, this is not to be wonder oa 
—_— i... 41.264 7 | 62377 7 18118 5 | 47) «+527 35 6 | at. The consequence is that blast furnaces have either stopp a 4 
Mar. 5 ...... 41,487 5 | 96,748 3 231801, 725 | 52 5 | 35 7 |or are ere aetaae ae * stop at any moment. Prices a» - | 
— as follows:—{£7 tos per ton for No. 3 Cleveland GMB. an 
a aod Seas : ay : rH : s ° | = : | = : £9 per ton for mixed numbers East Coast hematite. Manyis oe 
iT ssenesdnée 76,250 7 | 44,508 6 ‘18764 6 | 726 | 62 7 48 6 | tured iron and steel: Orders are very scarce, and steel works Sin. di 
920 ......-...| 8200 2 | 37,109 5 | 19,993 1 727 | 91 4 58 11 cannot keep going regularly. Steel ship plates, home, £21; a Bin. 
a ship angles, home, £19 10s; iron bars, home £22; steel raik 
home, £18, net. Iron ore: The trade in imported ore is prz —_ 
tically dead. Works have generally plenty of ore in stock, ai 
IRON, STEEL, AND COAL. with the prospect of having to close down, they are srw 
objecting to take any further deliveries even on account o od 
Our Glasgow correspondent (writing on Thursday) says :—There | COMtracts. Most of the shippers are gpg the ah 
was a mild sensation created in Scotch pig-iron circles yesterday | # they can. The position is not oe = ee eee —- 
when it became known late in the day that makers had reduced | “Sts as it is on the West Coast and in Scotland, but sil tts 
prices by fully 10s a ton, representing from this day week a net | ™0St difficult. Sen | 
drop of 20s a ton—at £8 17s 6d to £9 for No. 1 foundry and ss a Flor 
ton less for No. 3. The movement was unexpected, as producers 
have for a time been declaring that they were losing heavily on THE COTTON TRADE. Ame 
current terms, and would not go further, and in support of the ——— pf 
statement have been closing down furnaces and otherwise adopting ce Pert 
measures for the ceiiaiamen of output. But they all have stocks , MANCHESTER, March to. ios S Par 
in hand, and it will be more economic to part with these at con- Although it is not possible to record any real increase of os Bay Mac 
cessions than have them lumbering the yards. As compared with | ness in the market during the week, the tone has been . ta Ceat 
the quotations ruling throughout the last back-end, those of to-day | better. A firmer feeling has prevailed in raw aes — fo 
reflect a decline overhead of ,4 10s a ton. The new range of | if the hardening tendency in values is maintained, t 7 re ; _ 
values unfortunately still leaves a serious difference in favour of | bability of more orders being forced out in yarn and ee nk Upp 
Continental material, which continues to come in (chiefly from | ™g in piece goods for India has been a —irr . We 
Belgium) in cargo lots; reliable estimates put the landings at 20,000 | light fabrics, most of the business being for Chine call mast d D 
tons a month—of pig-iron alone. Continental foundry is offered | Jated transactions have been put through for Ci a with for 1m D 
here freely, and delivered in Glasgow works at 140s a ton (£7), | the bids have been a long way out. The inquiry m = 
while Cleveland ordinary, the cheapest iron in the British market, ——— — 
stands at 170s delivered Leith. Continental forge keeps round : 
1208 a ton delivered Glasgow, and it is said to give thorough - 
satisfaction to the users. Industrially conditions in the West of ’ 
Scotland are not worse than they were last week; in fact, they e } 
are the turn better. The Singer Sewing Machine Company, 
which ~ — meena —— for months (and is the largest e e an x 
concern of the kind in the United Kingdom), has intimated to its F t N ti ] = 
employees that they are prepared to restore the works to full time, irs a ona Ms 
as from the 21st inst., provided the hands agree to a reduction in “ 
wages of 33% per cent. What will happen is as yet unknown. No x 


substantial change is noticeable in the shipbuilding and steel- 
making branches. In the latter one of the large works are said 
to have four rolling mills on, and to be operating in sections and 
in plates for three shifts a day—18 a week. Steelmakers have now 
a free hand in business with the export market, and one or two 
firms advise that they feel an improvement in inquiry. Producers 
are quoting 40s a ton less on exports than for home requirements 
—19 for ship plates and about £17 a ton for structural sections. 
Japan, China, and India are in this market for black sheets, and 
if the lines go through producers will be well provided for, for 
many a day. Bar iron and bar steel works have difficulty in 
keeping running; yet they stand firm at £23 per ton for crown 
qualitty. Tubemakers are exceptionally well off, thanks to the 
imports of cheap Continental strips and hoops, and their prospects 
at least are not discouraging. Brass founders are doing well, 
going full time, and general engineers, particularly machinery 
builders, are turning over a respectable volume of the better-class 
of tonnage. Scotch collieries are, as a rule, only working three 
days a week, and yet the output cannot be disposed of. 
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Capital, Surplus and Profits 
Our Sheffield correspondent writes:—Nothing has occurred 00 
during the week to mitigate the severe depression from which all $37,500,0 


branches of local industry are suffering. The situation is, in fact, 
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orders yet to relieve the general situation. 
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re is ifference 
and near. Between spot and March shipment there is a differen 
of at least /5 per ton. teh ao 
Egyptian cottonseed presents no fresh features, prices ruling 
steady at about unchanged from last week. Bombay 1s offered 
at £8 1 <. with buvers at 10s less. Crude cotton oils are again 
an or i the absence of considerable demand, Egyptian being 
e€asie mn tne avo C . < - ; - a — 
marked down to £29 at Hull early in the wee k. Soya aa — 
round nu é l fe * moderate demand, 
kernel, ground nut, and rape ols are im only moderat 
with values showing little alteration 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The slump in the hide market continues, and at ‘Thursda) s 
Bermondsey auctions best ox dropped to 4d-63gd per lb, showing 
declines of 3¢d to $d on last prices. Best cows sold at 3d—a dr p 
of 14d, and bulls also fell to 19d-2id._ hips dropped sever« ly, and 
made only 2d-33d, showing falls of $d to 13d. Calf shared th 
slump, and reductions of i,d to 1d per lb were noted, lights now 
selling at 10d. Wool skins made from 1s gd to 6s 7d, showing 
falls of 6d to od each. The foreign hide market shares in the 
weakness, and tanners are buying very little. No business has 
been reported for arrival, and rates for all dk scriptions of dry 
hides are again lower. The American market is cabled as weak, 
with best heavy packers now selling at 11 cents 

The demand for sole leather has been less active of late, as the 
fine weather is checking the repairing demand. Bends are now 
selling from 1s 10d to 2s 6d, and it is time the repairers lessened 
their prices, if they are to retain their trade. Offal is a drug on 
the market, and bellies are selling as low as sd to 6d per lb. 

Upper leathers are slow, and dressers still on short time. Box 
and willow calf are not much wanted, and the demand for glazed 
kid is for cheap stock from 8d to 1s 3d per foot. French and 
German patent is coming into the market, and depresses the pric: 
of this article. : 

The tone is slightly better in the shoe trade, and some firms are 
now working longer hours. The demand for summer goods is ver} 
moderate. and it is evident the public are bewildered by the con 
tinued offers of footwear at always lower prices. 


IRISH LINEN TRADE. 


BELFAST, March o. 

Frax.—There is practically no change to report in the Irish 
miarkets this week. The supplies were rather smaller, and except 
in one or two districts the bulk was sold at unchanged prices. The 
few lots are disposed of were taken home by the farmers, who 
prefer to hold rather than sell at the low prices ruling. On the 
Continent there is also very little change to report. Selection 
in the lower sorts is rather better; but the medium and good 


offered, and all taken off the market at full prices. French, Ger 
man, and Belgian spinners are again buying. Yarns: There is 
no appreciable change in the position since last report. The larg: 
number of spindles still standing have tended to keep stocks from 
rising unduly. There will be a further reduction of output during 
the coming Easter holidays. Weavers: There is no increase ¢ 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, March 11. 

General trading conditions during the week failed to display any 
new noteworthy feature, demand in the case of most commodities 
being measured by wants of immediate necessity, and occasional 
further weakness was observable in values. 

SUGAR.—A fair amount of business was effected, chiefly confined 
to British goods, and prices ruled steady. Tate's A.T.C. cubes, 
728 9d; H.T.S., 718 9d ; crushed, 68s 6d; nibs, 69s 103d. Lyle’s No. 1 
granulated, 67s od; No. 2, 67s 6d; yellow crystals, 62s. Pieces met 
with steady support from 52s to 60s, as to quality. Crystallised 
West India sold steadily from 59s to 61s 6d, according to sample; 
muscovado, 498 to 52s; fine syrups, 52s American granulated, to 
arrive, sold, 38s 6d, c.f. and i., U.K Some Czecho-Slovakian 
granulated, prompt shipment, sold, 37s 44d to 38s., f.o.b., Hamburg. 
Dutch granulated sold, 37s 9d to 38s od, as to quality, f.o.b., 
Amsterdam. Belgian granulated, 37s 6d, f.o.b., Antwerp. White 
Java quiet at 39s, f.o.b. terms. American syrup quietly steady. 
Good medium grocery, sold, 24s. Liquid glucose, 37s. Only small sales 
resulted in honey at late rates. 

COFFEE —A generally quiet tone predominated, only the home 
trade showing any disposition to operate, and such qualities realised 
steady prices. Meantime, export requirements are on a limited scale. 
In auction, some bold East India-Mysore sold, rors 6d to 121s. Costa 
Rica, 97s 6d to 110s. Future delivery market still very dull, and 
prices lower on the week. December, sold, 40s to 41s. 

COCOA.—There is no improvement to note in this market, only 
retail sales being concluded this week, and trend of values is against 
the seller. Butter quiet, at 1s 7d. 

TEA.—A quiet tone was generally apparent in this market respect- 
ing Indian descriptions, and many parcels had to be withdrawn, owing 
to bids being under sellers’ ideas. General tendency proved in favour 
of buyers. 49,990 packages were in print. Ceylon auctions totalled 
16,500 packages, and elicited fair support at mostly steady rates. 
There was good bidding for medium and fine leaf kinds. 

RICE.—Market steady, and a moderate business resulted. Two 


stars, Rangoon, spot, at 13s 6d to 13s 9d. Rangoon bran slow. 
Beans quiet, at 7s for hand-picked. 
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Snel epper eet presented quiet features. py : 

ingapore, spot, sold, 33d; March-May steamer 3 “T bay 
spot, 3d; Tellicherry, 44d; white Singapore at to 44 Adee» 
ditto, 8$d to 8§d; ditto, March-May steamer, gj. tt Many 
quiet. Fair Zanzibar, spot, rod: February-March FES Seat 
Pimento, spot, sold, 2id. Ginger slow of sale. Live oe oa 
398; washed rough wormy Cochin, 355 Desiccated ae Japan, som 
while in small supply. Fine cut, spot, sold, sos to ; COCORUL firm. 
to 63s. Tapioca steady. Fair flake, spot. sold a Medium, i 
February-April steamer, 15s, to London: fair Peneens Per 1D; din. 
sold, 13s 6d up to 148 6d; small sago, spot, qu tae PEAr., some 
sample ; sago flour, spot, Liverpool, sold, 13s March-Ma 
11s od ; Japanese farina, spot, 24s; March-May, done. 206 0. 

JUTE. —Market very lifeless, demand from al! Beenie ~ 
signs of revival, and prices gradually sagged " Native — ey 
assortment, spot, Hamburg, sold, £33: ditto, to ain oe 
April, actuals, quoted, £30 10s; subs sold, (25 tos Daj ee 
quoted £28; lightning actuals, £21; and subs, S19 ros 7. ae 
top numbers, spot, Hamburg, sold, £25; Dje, £23 to {2 FP a, 
flat; 10 ozs, spot, sellers, 22s; 8 ozs, 20s 6d. A tw i. —— 
56s; B ditto, at 40s = APO, sl 

HEMP.—After closing the previous week with a dul] and ¢ 
tone, due to selling pressure of certain parcels, the market this 
showed a slightly steadier tone. J grade, February-Apr mr = 
to £37 10s; K, January-March, £30 to £31; L, £25 10, i 
and M, £26. New Zealand quiet, with sales in high points fair 4, 
steamer, at £43; fair, in dock, {40. iii 

SHELLAC.— Market rather unsettled, with only Quiet spot trai. 
T.N., Spot, 2708 to 290s; March, sold, 2703 to 230s: and May 
to 170s. a. 

COPRA.—Market dull and featureless. F.M_ Straits lanuan 
March, London and Rotterdam, sold, £30 103 to £29: Febrose 
April, £29 15s to £28 10s; March-May, /29 10s to £28 s PY 
Straits, February-April, to Marseilles, changed | 
Palm kernels, March-May, sold, /19 to £18 ros. 

MENTHOL.— Kobayashi and or Suzuki, spot, sold 22 
April, 18s; peppermint oil, ditto, spot, 4s 6d 


lands at £29 to /:3 
£29 to 2 


5 Februar 


aniseed, 25 6¢ slat 
camphor, Japanese, spot, 4s 3d; Chinese, 3s 84d per |b Japan xz 
spot, 958 to 100s per cwt. 

EGG PRUDUCTS,—This market remained in a quiet conde. 
Liquid yolk, spot, sold, 80s; for prime quality, April-June Steaner 
60s per cwt. Dried yolk, spot, 54d; native dried whole egg e» 
6d; spray,1s. Albumen, spot, sold, 2s rod per Ib 
RUBBER opened the week steadily, but developed a quiet and ease: 
tone later. Plantation crepe, spot, sold, 1s ofd to 1s o}d; Apri.) 
1s 13d to1s 1d; July-December, 1s 3}d to rs 24d. Smoked rhied 
sheet, spot, sold, roy dto 11d, and later rogd ; April-June, r1fd: 
Fine hard Para, spot, quoted 113d. 

OILS.—Linseed easier. Spot net naked, 29s; March-April, & 
Rape dull. Crude, spot, nominally 47s; refined, 58s. Conon 
quieter. Crude Egvptian, 30s; Bombay, 28s; common edit ; 
China wood dull. Hankow, spot (barrels), 54s 6d ; and shipment, 4 
Cocoanut quiet. Ceylon, spot, 553; February-March, 45s; Coche 
ditto, 50s. Soya quiet. Oriental, cases, March-April, 30s; bares 
ditto, 34s. Japan fish dull. February-March (cases), 23s. Cod éu! 
English, spot, 21s. Groundnut quiet. English crushed, naked, spot 
29s; deodorised (barrels), 53s. Turpentine quiet. American, spo 
558; March-April, 55s. Rosin lower. American, grade B, 173° 
18s; G, 18s 6d; K, 19s; M, 19s 6d; WW, 20s; French, F/G, 
H, 18s; WW, 20s; extra pale, 21s. Petroleum quiet. Amencat, 
spot, 2s 33d ; and waterwhite, 2s 4}d per gallon 
OILSEEDS.—Linseed: Market steady, for near positions forws 
quieter. Calcutta, March-April, £17 10s; April-June, sold, : 
Bombay, March-April, quoted 18 10s. Parcels of Plate, spot, Hs 
sold, £22; March-April, sold, £16 to {15 15s. Rapeseed ease’ 
Toria, March-April, sold, £17; real bold Ferozepore, quotes ¢! 
brown Cawnpore,f14 10s. Cottonseed steadier. Egyptian, 03s 
March, sold, {10 15s to {11 7s 6d, and white, /9 15s to {10 78% 
Bombay, March-April, Hull, {9 1os. Gingelly easier. Cuises 
March-April, Continent, {21 ros. Castor, Bombay, Marcb-Ape 
Hull, £15 5s. Ground nuts, Coromandel, machine-dried, Mac 
April, quoted £17 15s; ordinary, {14 10s perton. ne 
METALS.—Tin: The market continued to exhibit mreguan 


f aE aad 
£153; three months’, {155 15s. Selling pressure followed - 
Wednesday, and prices eased, March dates fluctuating Gown '02* 
while subsequently done at £149, three months’, #153 t0 £4 * 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary #™ 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 


Capital and Surplus - 51 0,000,000: 
Member of Federal Reserve Syste™- 


during the week, dealings being on a fairly large scale Cash . 
Monday's meeting registered {152 to £150 ros, and settled down * 


Me 


and siBce 
novemel 
chiefly 
At Frida 













amet 
Spot trad. 


1 May, 1s, 


ts, Jan 


+a 


S Febr 2 


£29 to {28 
28 6d 
Japan x; 
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March 12, 1921.) 


An improvement characterised Thursday's 
sold at £148 tos to {149 10s; early May 
hs’ fluetuating between {151 and /153. 
h advanced to £155, end of month /156, and 
English ingots, {151 to {152. 
d values moved in a generally 
til the middle of the week, when end of March 
early April, £66 5s; and three months’, 
ing prevailed on Thursday, cash being 
and three months’, £66 5s to 
b changed hands at £65 15s to £66, 
and three months’ at £66 §s. . ' 

tele 67 ros to {69 10s; strong sheets, /114 
» fre; best oelecees nla Se £18 10s to £19 2s Gd, accord- 





10S. 


and since at oe peing 


novements, cash 
chiefly at £ 
at Friday $ 
three months” 
Copper occupied quiet 
sawnward direction un 
changed bands at £66; 
{65 10s to £66. 
done at ; ear 
(66 78 it At Friday’s 
siddle of April £66 10s, 


session Cas 


Wire bars, £70 to £71. 
ing to position. 
English regulus, 
£150. 


sre mostly 6d lower. 


10 338 
beef : 


23s; sweet, 40S. 


151; three mont 


‘from £157 to £159 10S. 
attention, an 


A steadier feel 
early April, £66 tos; 
session cas 


£37-t0 £40. 


* TALLOW.—Messrs Colchesters and Woolner write as follows on 
\arch oth :—The tallow market was quiet during the week, and prices 
see Very few transactions have taken place, and in 
camgequence of the poor demand, — have been suspended. 
3 re:—Australian mutton: Fine, 4 
ae “Gull to dark, 31s to 27s 6d; hard, 38s. 
Fine, 378; good to fair, 35s 6d to 32s 6d; dull to dark, 308 to 

Present shipment from Australasia: Mutton, fair 

-oloured, 48 degs., —; and mixed, 434; c.i.f., London, nominal. The | 
market letter is unchanged. Town tallow 34s per cwt. Rough fat, 





Spelter firmer at £26 5s to £26 tos. 
Aluminium: Home trade and export, 


1s 6d; good to fair, 37s 


Electros, £70 


Antimony, 


Australian 
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cer 8 Ibs, 1d; melted stuff, 20s ond cwt. —— are ‘aa ee : Net. Postage. 
sos 6d net cash, naked, ex works, Country : Frail casks, 27s 6d; home 
melted, shipping casks, net, f.0.b., good coloured, 32s ; fair to dull, Vol. | Report of the Conference. 2/6 34.) 
xs to 298. Bone fat: White, none; pale, 31s 6d; benzine, 27s ; Vol. 2 Verbatim Record of the | 3 vols. 
melted stuff, 26s, f.0.b. ae 76 6d. | 21/- 
Vol. 3 Statements on the Finan- ‘+ net. 
METROPOLITAN CATTLE.—Maxcu to. = Situation of the «| (postage 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, bat represented at 1 3) 
an amt ee __ the Conference............ 12/6 94, 
Beasts—Herefords.... és .. | Sheep—Downs........ 13 6 to 16 6 
Shorthorns ........ 12 0to13 0 Longwools_ ....... ma a Blo. 4 
RI acccasnnes 12 8 Crossbred «<0... 146 160 Statistical | Memoranda on 2 vols. 
ReriGlkS .ccccccccece ee ee BERBER cccccccescce . . . 
a. ie ‘ Lamb—Downs........ nom. Currency, Public Finance and | 21/- net. 
We seneeenenees 10°'¢ . Trade...... seccccecs eneens eumess cocsve Bae Odi | (postage 
Heary Bulls ........ Se ra Memoranda ot Economic Experts. 12/6 ‘6da.) 1/3) 
LONDON POTATO MARKETS.—Maxkrcu ro. i ee > . 
Per Owt. | Per Cwt. . HARRISON & SONS, Ltd.. St. Martin’s Lane, LONDON, W.C.2. 
8 ~ | . 8 
Ring Edward (lightsoil) 10 6 to 11 0 {| White Varieties...... 5 Oto 6 9 
| 
Do (silt lands) ...... 9 6 eS  iiecctnniwn 7 6 9 6 
Commercial Times.—Weeklp Price Current. 
___The prices in the following list are revised with the assistance of an eminent firm in each department. _ 
S | Pry 
LONDON, Paupay. | DRUGS— s d_s 4 | INDIARUBBER—Ib—s a4 5 4 | PROVISIONS— sds) ‘ edad 
COOOA-duty4jdp.lbs d s a | Aloes,fine E.I.,p.cwtl50 0180 0 | Para, fine, hard, spot 1 ef 9 0 | Butter—per cwt. | SPICES~Pepper, per Ib— 
nidad, perewt, .. 60 6 68 0 | _ Cape, goodtofine.. 6C 0 70 0 | Plantationcrepe’.... 1 (4 0 0 | Irishcreamery ....279 0345 0 | Singay tar ite 0 8 0 0 
Grands. =... 40: 0 ©§3 0 | Balsam Peru ..perib 23 0 24 0 Do factory ...... 200 0230 0 | Black 0% O04 
Ceylon, plantation .. 75 0 85 0 | Capivi . ..... dueoeds 43 6 6  INDIGO—per lb— | Australian ........ | White Siam ...... 68 00 
Batt tne i itontal 606 6 85 9 | Camphor— Bengal, good red vio- | Argentine ........ 206 8 | Pimento, 0% O03 
Bahia, finest ........62 0 66 6 Japan, refined .... 4 3 0 0 let to fine ......10 0 12 0 | Bacon, sngd.—Irish..900 0215 0 | C a nesers 
| Cardamoms, Ceylon.. 1 6 5 9 Mid.ord.vio.togood 8 6 9 6 | Darish .. 213 0 00 | ue Mt sort.. 15 00 
COFFER~42) per ewt. Cantharides...-perIb 0 0 0 0 | _Lowtogoodord... 5 0 7 0 | Canadian .. . 185 9170 6 | 22 oF 
Elndisfineordgd.rd 99 0110 0 | Castor-oil ........ ewt 8 0 95 0 Madras,dryleaf,good 5 0 6 0 | American......... 147 6195 0 12 00 
odt fine ..115 0120 9 | Gum Benjmn. Sum. lowtoord.... 1 6 4 0 | Hams—Irisa ........ nom 1o 08 
Costa Ricaord. tomid 70 6 96 6 | seconds ..per cwt 7/10/C 11/100 | Kurpah,gd.mid.togd. 6 0 7 0 Canadian .........- 175 0186 6 | - 8 4 §2 
Good wo fine ..... 100 6128 9 | . Olibanum, drops .. 0 0 0 0 Low to mid........ 36 5 6 | _ American.......... 100 018) 0 | 20 00 
Central Ame: 1 eas 110 120 | Lard—Irish biadders,1i2 0120 0 | 0 9% O18 
ord tomid ...... 60 0 8 0 | alap ee 9 0 0 | HEMP—per ton— & s | — American boxes,5élb 94 0 0 0 | 2026 
Mid wo fue -----.- 99 0210 0 | Musk pod, China < oa129 ooo tena CU | Pork per 8 Ibe... 1 o a2 8 | 
Doplerdislowani ss 9 103 | Anleced. ne £6 80 | M-Satoathighteir 4 0 | Det trosmpersib 6 6 & 6 | = ems 
mid. to fine ....75 0100 0 | . Peppermint,H.G.H.65 0 0 0 | JUTE 2 Cheese-cwt—Canadian 016) 0 | ‘aahed 320 48 6 
CHEMI | Rhbrb.,China,frtofm 9 0 10 0 | Native firet kc 8 ® | Gouda, per Ib nom | - 00 00 
aa | DYE STUFFS, &.— | “Mar/Apl actuals 31 0 0 0 | BnéCheddars Oi ¢ | SeceeeeeeellS 0180 0 
ve’ ---berlb 2.3 2 4 | Galle, China. .percwtl00 0 0 0 | — | Cheshire 0 182 0 | om 86.8 6 
Onalie, pet "70°07" 0 2% 0 4 | Turmeric, Bengal. .. 25 0 ¢ 0 | LEATHER—per Ib— s d sd | pDutch. =e | ase 2s 
Tanarie Engiici'’” $15 Po | Madras, dnger ....:. 25 0 27 6 | Bole Bends $10 1b.. 1 0 2 0 ee wese | eeaee 3 2 i 
Foreign.” - 1 8 0 0 | Qutch, ord.tofair.... 35 0 45 0 | o do 18»... 19 29 | TT, 18 0 20 0 ; 
diz lamp ; Knits do 1214,,.. 20 30 100 0120 6 
Do grouna’ P*t Mn £2000 22/0 | DYRWOODS— Zs | Do do 1416,.. 20 3 4 | FLOUR—280 lbs— 
Ammenia sash ( ij ee 2200 | Brasil. ...... perton 180 | | Do do i7ibkup 20 30 | GRexmill........ os. 9°), a 
Mariate, White ton. 79 § 0 4 Fustic, Jamaica...... 19 0 Bark Tanned Sole 3 0 3 6 | RICE—per ewt. c.i.f Stee 
Sulphate. £95 9 oe § | CUDM cee ees ceace 20 0 Shidratm DS Hides 0 7 010 | ““Rangoon No.2 .... 13 6 14 2 : 
Anwuie, lamp.per ton 9% 0 ire 9 | z,lslma Wood. -...-.: 20 8=©6| {Do | WS do 09 13] Brokenia..........12 6 6 8 
Erécnrprings $1 § | Mrogomocsiy Bo | Mallmembe 4 8 6 FF | poets partons | acme saree t 2 3 
‘ 4 REED cecceece 0 ° ° _— os . pe - DO 
Paarl do’ PEE ewan 0 250 0 | amaica eee ° 0 | Dressing Hides.... 1 9 2 6 | American..........170/ 23/00 Od, British, 
Bieaching pwar. p.tu. 20/00 og | Red Sanders “22.2: —_ Ro.Eng.Oalf,20/0ib 3 6 4 6 | French ..........-- 17,00 21,00 | 
bra eymaia Po 0 2100 Sapang Ceylon ...... 22 10 | Australian Sides .. 010 1 4 | 8AGO—Pearl,per cwt 26 6 2% 9 . 4 5 4. 
ree aoe % 0 06 | FLAX —spot—eit £343 | METALS B. Copper 2 s ea. 5a ide ncadeoows 1 -3 2 i 4 
3, powder =e ia le | Best selected ...... 6710 6910 | SHELLAC—percwt—s dos d | ae I 2 
Calomel =," per pe) 9155 © | Slanets D/A Medians | Sheets (strong) ....114 0 0 9 | Orange, first marks 380 0415 0 | . 1 8 
lodine, dry" PEF S 2 6 6 | um =nom | Btandare ......... 65/150 66.0/0 | Second, fair to fine 350 0 375 ¢ | -§ 36 8 
Nitrate of —o 10 11 | FRUIT—New sd os d | Lead—Eng. Pigp.t0n20/10/, 00/0 | Orange....... 290 0330 0 | 
fae b-ton 22/0/0 25/00 | Oranges, Val. selected 0 0 0 0 | Soft, Foreign..... 18/10/0 1926 | Garnet, Lac,AO, biky 319 0 0 0 | Hewn ¥ ood 
Chiorate, net 0 Do 20 0 65 0 | Spelter G.O.B....... 26/60 26/10¢ | Button Pure ...... 325.0 0 0 20/0/0 60/0/) 
Prussiate .. 8 010 | Malaga cases 0 0 0 0 in—English ingots 151 0152 6 | Blocky (TN) ...... 263 0 0 0 7 oR 3 
De Persie" 14 16 | | Do Naplesboxes 09 00 | Do do -+- 152-0153 0 | SILK—per Ib. $20 16 
altlndate = ber tsa ab : 3 6 Lemons, Naples, conse S ; 2 : | Standard, cash ....155 10 156 0 | China—Biue Mophant 38 : J : | Jeoanees 910 1 0 
del Ammoniag oT! 20 23 | Do Bicllian bores i} 6 21 0 | OLLS—Fish, perton—@ 2 £0 | Lenton ......-..... 19 & 2 0 | ‘american Mh, . 06 0 9 
SdaBicarb..ber ton £IZ0n fen? Do cases 18 0 34 0 | 8090 C | Rereeled’.......... 60 00 /| TOBAUUU—™s 
Opa er ahip. pia aie, 98 Do Malaga boxes 0 0 0 0 | teas 25 0 28 0 | Duty 82-10%) perib. 
Qe nnoveces erase Toe 209 | HIDES—Wetsalted— 29 0 | Itain.—liaw, trifilas: 22 0 2 0 | Virginia leat— #4 8 4 
aa/ nom ’ wt to +e 
* | 0 5 ° $ de ooo 47 0 | CHELLS—M..o-P. pero 0 1400 | — sr ereeee @ 86 388 
05 06 Cotton-seed, crude . 28 2 30 0 | Manila, bold ...... sven ooo | £ lead > 
106 0 64 | Bdiblerefined... .° 39 0 42 0 | Macassar .......... SRS 08 | Kentacty lee s 8 18 
06% 00 | put, crude .... £4 0 60 G | Sydney, .-----..--++ 900 1500 | ye — 2 2 oe 
ee. | pyatined.nveerees 5. BOB) | Roastag -.-..... 8100 6100 | Chimes 8S 
gap gag | Maras hime aH) BP f | Sererar poaratoge drs d | Geadiginnneness TB oS 
& cen . eeeee . 
PB 0 6 0 10 | Petrolm Oil, per 8Ibs 2 34 0 0 | BW. T, mascorado.. $9 2 $2 6 Havana ............ 1s 6 
L 08 08 | WorerWhite ... £4 0 0 |, Ccyuailid....... 0 Oo | Scindin i 8 6 88 
Best a kee *. #1750 1800 | Ravixav—Lovodoo— | Cigars.duty 167 perib 2 0 up 
Do 0 $0.0 | Ol Becds” Tinseed- |  Xellow Crystals... 62 § 19 2 | TURPTINE, p.cpt 6 0 6 0 
tnd 0 4900 | La Plata Feb./Mar..... £15 15 | aD civeann goons 
Do 0 3 0 0 | Bombay, p.tn,Mar./Apl. £1810 | Orushed........... - 4 9 09 6 | WOUL—Colonial, per Ib— 
Best 63 00 | Caleutta,p.tn,Mar/Apl. £17 10 — Bl sseors -8 0B 6 3 ee a 
Best sa 3s PORTLAND CEMENT— | Castor ....00...... 72 0 7 6 Merino, greasy 2... 2 0 2 6 
2nd do | ates. Se a Best, per tondelvd, 4 0 50 0 | eR. essuneres 2 0 20 Fine Orcesbredi.. 1 8 2 2 
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De a 
REFUGE ASSURANCE COMPANY, L 


Chief Office: OXFORD STREET, MANCHESTER. ’ 





EXTRACT FROM THE ANNUAL REPORT for the year ending 3ist December, 1920, 


DINARY BRANCH.—The number of Policies issued during the year was 66,311, assuring the sum of £7,817,702 Os. 04., ; 
aaa Premium Income of £553,645 9s. 3d. The single Premiums amounted to £23,638 5s.6d. The Premium Income for the your wes maining & yearly 
being an increase of £411,883 12s. 6d., as compared with the previous year. The amount paid in respect of Claims was £930,717 16s. 3. 9,291 14s, 4. 


INDUSTRIAL BRANCH.—The Premium Income for the year amounted to £3,259,980 4s. 2d., being an increase of £346,597 10s. 8a 
year. The amount paid in respect of Claims was £1,203,680 12s. Od. These figures include the corresponding transactions in re 





Over the previc as 


respect of the 
Assurance Account. on 
The aggregate Premiam Income of both Branches for the year was £5,619,271 18s. 4d., showing an increase of £758,486 3s. 2d. over the previ 
The total amount of Claims paid in both Branches since the establishment of the Company is £52,638,018 7s. 3d. ViOUS Your, 


The total assets of the Company amount to £19,361,052 7s. 5d., representing an increase during the year of £1,976,432 7s. 34. 





General Balance Sheet of “the Refuge Assurance Company, Ltd., as at Bist December, 1920. 





























LIABILITIES. oe. : Assets—continued, = 
. . . = nTs—continuc +. 
Shareholders’ Capital, paidup.. ..  .. a as .. 300,000 0 0 Se eee ao 
: Ordinary Branch Assurance — ao os oe . 13,568,723 3 : “en Municipal eee 11,081 2 ¢ 
e Ordinary Branch Investments Reserve Fun we * -- 650,000 0 P ; ee Be os -. - 121,982 ig 3 
s Industrial Branch Assurance Fund ..  .. ..  .. «+ 4,572,995 14 6 a maa and Debenture Stocks— de 
wa — ’ _ om Ee te o. : : Railway and other Preference and Guaranteed Stocks ss ie : : 
Provision for Income Tax on War Stock Interest... -* - 16335 9 2 — an Ordinary Stocks ~ oe +» 51,149 15 0 
Provision for Copporation Profits Tax laa: se ks ne Freehold ieneai —- = * es 8 ss co GES 
pis.s1ces 9 8 Houseand Office Property... .. |. 3. 2. 2 mi 43 
ASSETS. pt Ate Agents’ Balances te + o- oa a - oe 65,856 ul ; 
ae Outstanding Premiums .. .. .. .. &713,8% 3 6 , ! 
Mortgages on Property within the United Kingdom... .. 2,298,223 3 4 | Less Abatement to provide, inter alia, for 
Loans on Parochial and other Public Rates Ce) A : a — by the 
Do, ife Inverests .. ‘. os oe - ee ss 2,000 0 ° e Lou mergency 
Do, Reversions <— ce ase a ae -- 10,188 2 . | Powers) Act, 1914 .. o> oe = we = 539,208 BS 
Do, Stocks an ares... - _ ~“ ia ~ 12,800 0 , - 194,687 12 
Do. Company's Policies within their Surrender Values .. 1,182,557 0 0 Do. Interest, Dividends, and Rents (less Income Tax) 21,110 3 : 
InvEsTMENTS :— | Interest accrued but not payable (less Income Tax) .. ++ 129,397 13 
Deposit with the High Court (£25,000 3 per cent. India stock) 20,76612 6 | CasH:— 
British Government Securities .... is a -- 6,725,893 5 0 | On Deposit + o0 ee oe oe oe +. ++ 167,500 0 9 
Municipa! and County Securities, United Kingdom .. -- 91207410 0 | In hand and on Current Account .. ee ee ee .. WO2% 4 n 
Indian and Colonial Government Securities .. ‘ .. 913,805 3 6 Farniture and Fixtures ‘ oe ee 17,767 3 4 
Do. Provincial do. ae CU cies 
a Do. Municipal do. oa - -- 309,982 4 5 £19,361,062 7 § 
| Foreign Government Securities . 363,535 12 5 ————— 
4 SacI alec deena teenie eccentric asiaaanaaat 
7 
4 PHILIP SMITH, . : R. WM. GREEN, Chairman. 
: JAMES 8. PROCTOR, | Managing Directors. 
is ROBERT MOSS, Secretary. J. PROCTOR GREEN, JNO. T. SHUTT, : 
. W. H. ALDCROFT, F-i.A., | 9eneral Managers, J. WILCOCK HOLGATE, | Diselers 


We report that we have audited the foregoing Balance Sheet and have obtained al! the information and explanations we have required. In oor 
opinion the said Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's affairs according to the 
best of our information and the explanations given to us and as shown by the Books of the Company. 

We have examined the Cash transactions (Receipts and Payments) affecting the Accounts of the Company's Assets and Investments for the yw 
ending 3lst December, 1920, and we find the same in good order and properly vouched. We have also examined the Deeds and other securitis 
representing the Assets and Investments stated in the foregoing Balance Sheet, and we eertify that they remained in the Company's possession ani 
sae custody on the 3ist December, 1920 


Manchester, 22nd February, 1921. WALTON, WATTS & CO., Chartered Accountants, B 
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The Economic Journal 


THE QUARTERLY JOURNAL OF 
THE ROYAL ECONOMIC SOCIETY. 


MARCH, 1921 


ANDRESEN’'’S BANE 
Aktieselskab, 


CBmRISTIANIA. NWORWAYT 
(Late N. A. ANDRESEN & CO., established 1809). 


CONTENTS. 
The Primitive Economics of the Trobriand 
ers. By B. MALINOWSKI 
Corn Prices and the Corn Laws, 1815-1846. 


CAPITAL and RESERVES - - Kr. 50,000,000.00 


: t By C. R. F ; 

t : Past Achievements and Future cational Fully paid up. 

eed international Labour Legislation. 

Be Concsiletion of Inter-Alied Deen 

he c on o i ebts. 

Ls ; Met oy. TaovToN TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
ig sou the teed ca Oe sa COLLECTION OF BILLS, 

“et : Notes on the ial and Economic Transition 

om Saree By T. Jouxns LETTERS OF CREDIT ISSUED, 

Bs etc, 


Price Six Shillings Net. 


Messrs. 
MACMILLAN & CO., LTD., 
St. Martin’s Street, London, W.C.2. 


Correspondents all over Scandinavia and in all the principal places 
abroad. 


a EASTERN BANK LIMITED, THE GREAT ALTERNATIVE: — OLUTION. 








ct The TRANSFER BOOKS will be CLOSED f 
eet the 1 th day of March to the Ist day April, 1921. | By LEONARD J. REID, M.A. 
iis both days inelasive.—By Order of the Board, CROWN 8vo. 6/6 NET. 
gery - CARTER, Secretary. 
4 Crosby square, London, E.C.3. = s Press Opinions. —_— ing Pos! : 
Sth March, 1931. |“ His indictment of the criminal folly of Bolshevism is most effective.’’—##0r” : 








“‘ A sound and rational contribution to political controversy. . + + We 


BILBAO RIVER & CANTABRIAN | °%e'Y thinking politician to read it.'’—Saturday Review. 
RAILWAY CO., LTD. | ** An able plea for a great new liberalism.’’—Scotsman. 


y 
Notice is hereby given that the Ordinary General | 10 unsettled and troubled Liberals we would heartily commend it. It is § fine! 


. . . : . . . . . S i s 
Meeting of the Company will be held at the offices | suggestive discussion of certain vexing questions, with the solution whereof Liberals 
of the Company, 2 Broad Street Place, Finsbury | _. ” . . 

Cireus, E.C., on Friday the 18th day of March, 1921, | Vitally concerned.’’—Liverpool Daily Post. 


t 12 o'clock . for the i : : : 
ordinary business of the Company. nnawting the | * Studiously moderate."’— Economist. 3 


The TRANSFER BOOKS of the Company will “Sane and thoughtful writing.’’—Daily News. 
be CLOSED from the llth to 18th instant, both days | 
inclusive.—By Order of the Board. | 


L. H, BUCK, Secretary. | LONGMANS, GREEN & CO., 39, PATERNOSTER HOW: 


Boe | pedis 
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Well-founded 


- ONFIDENCE 
= in your’ Investment t 
» UY Treasury Bonds and you ae 
Es can rest secure in the know- an 
i ledge that your money is : 
safe and that the dividends on it : 
us will be paid with unfailing regu- ay 
: larity every 6 months. i 
iM Treasury Bonds are a Trustee it 
= Security of the highest class, guaran- j } 
teed by the State. They pay 5% Li 
- interest, increased at present to 7%; t 
z and you have the right, by giving 
= due notice, to get your money repaid 
a in full five years hence. This safe- 
= 4 guards you against any possibility of 
ultimate depreciation in the Capital 
value of your Bonds, and tends 
always to maintain their market price 
at a high level. 
Buy 5-15 year 
and enjoy freedom from 
- financial anxiety. 
DN. 
Buy Treasury Bonds at your Bank, through 
your Stockbroker, or at any Money Order Post 
Dos! Office. Bank Issue: £50 Bonds and upwards. 
end Post Office Issue: £5, £20, £50 Bonds. 
nely Buy Savings Certificates also 
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A COPY OF THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT 





The Subscription List will open on the 11th March 1921, and will closs on or before 16th March, 1921 


Anglo-Persian Oi! Company, Ltd 


(lacorporated under the Companies Acts, 1998 te 1917.) 








SHARE CAPITAL - 


IN SHARES OF £1 EACH, 





8 per Cent. Cumulative First Preference Shares ... 


9 per Cent. Cumulative Second Preference Shares 


Ordinary Shares ies = whe 


The Company has also outstanding £4,875 


ISSUE OF 
5,500,000 Nine per Cent. Cumulative Second Preference Shares of £1 each at Par, 
PAYABLE AS FOLLOWS:— 


2s. 6d. per Share on application. 


O68. ~ wt 
5s. Od. ,, - 
5s. Od. ,, bs 
Ss. Od. ,, = 


Applicants who pay up in full prior to or on Allotment will be paid 
interest on such prepayments calculated from the date of Allotment to 
the dates of the respective calls at the rate of 6 per cent. per annum. 


The Second Preference Shares now offered entitle the Holders to a 
fixed Cumulative Preferential Dividend at the rate of 9 per cent. per 
annum, and such dividend will be paid half-yearly on the 3lst January 
and 3ist July in each vear in respect of the financial half-years terminating 
on the previous 30th September and 3lst March A ful! half-year’s dividend 
on the Shares now offered will be paid on Sist January, 1922, in respect 
of the half-year ending 30th September, 1921. 


The Second Preference Shares, both as regards dividend and capital, 
rank immediately after the First Preference Shares (which are by the 


Articles of Association limited to £10,000,000) and in priority to the 
Ordinary Shares. 


On a winding-up, the Second Preference Shares entitle the Holders to 
have all the assets of the Company remaining after paying the sums due 
to the Holders of the First Preference Shares applied in repaying the 
capital paid up on the Second Preference Shares together with a premium 


Application will be made in due course to the Committees of the Stock Exchanges in London and in Glasgow for permission te 
deal in the Preference Shares now offered. 


PROSPECTUS. 


he Company was incorporated in 1909 for the purpose of acquiring 
a concession wich had been granted by the Imperial Persian (Govern- 
ment covering the exclusive right to search for, carry away and sell, 
Petroleum, natural gas, asphait and ozokerite throughout the Persian 
Pmpire (except five northern provinces bordering on the Caspian Sea) 
for a period of 60 years from the 28th May, 1901. 


The Company has, since its incorporation, either directly or through 
subsidiary Companies, extensively developed its producing territory and 
has built pipelines, refineries, installations aad tank steamers to dea! 
with its rajidly increasing production, and has aleo considerably ex- 
tended its sphere of operations by the acquisition of concessions in other 
parts of the world and by the purchase of other established businesses. 


The Company and its subsidiary Companies own all the issued share 
cupital of the British Petroleum Company Ltd., the British Tanker 
Company Ltd., the Homeiight Oi] Company Ltd., the Petroleum Steam- 
ship Company Ltd., the National Oi] Refineries Ltd., The Tanker Insur- 
ance Company Ltd., and practically all the shares in The First Exploita- 
tion Company Ltd., and the Bakhtiari Oi1 Company Ltd. It further 
holds a controlling interest in Scottish Oils Ltd., The British Oi] Bunker- 
ing Company Ltd., North Persian Uils Ltd., and holds large interests 
fo numerous other similar concerns. 


The capacity of the pipelines from the fields in Persia to the seaboard 
has been doubled during the past year, and additional lines now being 
laid will enable the throughput to be further largely increased. 


The fleet of Tank steamers and other vessels owned or controlled by 
the Company has been considerably added to both by construction and 
by purchase during the past twelve months, and contracts have been 
placed for a large number of additional vessels, some of which are 
now under construction 


The Company in ita early stages was obliged, owing to ite then lack 
of transport and distribating facilities, to make contracts covering ali 
its exportable production of benzine and kerosene for a period of ten 
yeats expiring on the Sist December, 1922. Extensive preparations 
have already been made with a view to enabling the Company to 
market to the best advantage through its own organisations the very 


,000 of 5 per Cent. First Debenture Stock. 


| made on the special coloured forms provided for such 


| March 12. 199), 


STOCK COMPANing 


£20,000,000 


Already Iesued or 
included in the 
Present Issue 


£5,000,000 
“ss 3,500,000 
a £7,500,000 


+ “ee “ee “ee 





» allotment. 

» 12th April, 1921, 
» 10th May, 1921. 
» 7th June, 1921. 


of 10 per cent. thereon, or a premium equal to the average premium abr 
par (as certified by the Secretary of the Stock Exchange, London) at whe 
such Preference Shares have been dealt in on the market during thea 
calendar months preceding liquidation, whichever may be the higher, a 
in addition to all arrears or deficiency of the preferential dividend émw 
the date of the commencement of the winding-up. 


The Articles of Association provide that the total amount of Sai 
Preference Shares to be issued shall not exceed £10,000,000. 

Preference Shares of either clasa entitle the Holders to one vote fr 
every five Preference Shares and Ordinary Shares ent.tie the Holders to two 
votes for each Ordinary Share. 

Subject to the rights of the First Preference Shares and of the Second 
Preference Shares, the Ordinary Shareholders are entitled to the balance 
of the profits and assets of the Company. 


Applications from existing members of the Company and 
from Shareholders in The Burmah Qil C>mpany, Limited 


applications will be given special consideration. 


large quantities of refined products which it will then have for ee 
but to complete these preparations before the contracts ates ~ 
expire further tank steamers for transportation and installs eae 
depots for distribution are required, and it is mainly jor these per 
that the present issue of Capital is being mace. 


Owing to the aforementioned contracts, which were made 
more than eight years ago, this Company has not _ 
to the full extent from the high prices which have rie 
been ruling for refine’ products of Oil, and were ts 
Company will not suffer to any large extent, if “a 4 
a fallin prices to the pre-war level, if such a 
occur. 

The Company's Refinery at Swansea, which wil! shortiy be in operatios, 
should add considerably to the profits of the ensuing yea’. 


e Be fter deductins 
The net assets of the Company as shown by the B — 7 19,135,507, # 


all liabilities other than the Debenture Stock, amount 


a al 

which must be added the proceeds of the present iscue, making ® tot 

of over £22,500,000. interest 

The net profits of the Company, after providing for Depenepediall 

Income Tax and Royalty, and making liberal! provision Aes . ‘ 

but not for Excess Profits Duty and Corporation Profits Tas: t) ” 

the audited accounts of the Company were for aes £344,100 
Slst March, 1017 ....ccccccceccscssecessssererre® £1,908,58 
Sist March, 1918 .......+-eeeeereeees ae "(9,010,805 
errr yy 
Sist March, 1920 .... 


is aannemieedennanelainn ‘oe ot 
and for the financial year ending 31st March, 1921 


on 
mated that the profits of the Compeny, a would 
above basis, will not be less than £4,09),000. a +e 
be sufficient, after paying the dividend on a on the 9 Pe? | 
First Preference Shares, to cover the dividen more shal | 
Cent. Second Preference Shares now being iss 
ten times over. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A 


SATURDAY, MARCH 12, 1921. 


BANK OF SIMLA, LTD. 


42.00.000 


Caperentemersnvestnen fA 
Branches in all the principal Towns in India. 
Deposits RECEIVED, DraFts get | 
BILLs SED, and all classes of 
— Banking business conducted. —— 

London Agents: 
Messrs. BOULTON Bros. & Co., 
39/41, old Broad St., E.C.2. 


‘orrespondents 

Barclays Bank, ‘Lita. ,168, Fenchurch St.,B.C.8. 

London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Soret in British East Africa 


and Uganda.) . 
HEAD OFFICE: 26 —— E.C.2 


Cochin a S indie) ‘Rewer Eliya 
Chittagong Zanzibar 
Rangoon Mombasa } Kenya 
Mandalay Nairobi | Colony 
Aden and Nakuru } British 
Aden Point Kisumu 3 
Colombo Entebbe 
Kandy Kampala 
Jinja 
Tene cnigem. } Tanganyika Territory. 
SUBSCRIBED CAPITAL 
Parp-Up CAPITAL \ 
RESERVE FUND £2,300,000 
The Bank conducts every description of Eastern 


CHARTERED BANK OF 
INDIA, eee eee A, 
Capital, oe a ie Send, £2: 500,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
vue: Kuala Lumpur, Madras, Manila, Medan, New 


one: Rangoon, Saigon. 


Puket, 
Seremban, Shang ingapore. Sourabaya, Taiping 
(F.M. a Tavoy (Lower Burma) Tientsin, Yokohama 


The Corporation buy and receive for collection 
Bills of ~aaienee. grant Drafts payable at the above 
Agencies and transact general Bank- 
ing Sea with the East. Deposits of 
cone are received for fixed periods at terms which 
arse ascertained on application ; interest payable 
yearly, 30th June = 31st December. 


NETHERLANDS TRADING SOCIETY. 
Nedertandeche Handel-Maatechapei)’. 


Eatablished by Royal Charter A.D. 1824. 
CAPITAL PAID UP 


STATUTORY RESERVE ...............F. 
(£1,446,107) 
SXERACRDINARY BEESSYS sence F’.22,660,000— 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in oe NETHERLANDS 


j Uganda 


IMPERIAL BANK OF INDIA. 


Incorporated in India under the Imperial 
Bank of India Act, 1920. 


Local Head Offices - Calcutta, Bombay ani Madras, 


Managing Governors {Sim NorncoT WARREN 
in India (Str RoBERT AITKEN 
Manager in London Srr BERNARD HUNTER 


Authorised Capital 
Paid up Capital 


Rs.11,25,00,000 
Rs. 3,75,00,000 
Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all th: principal towns in India. 


London Branch at 2, Princes Street, 2nd floor 
(temporary office). 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital and Reserves ... Kr. 85,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 


London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

and Sales of Stocks and Shares 
effected, and every description of banking 
transacted. 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
Insurance-Brokers 


Head-Qffice Rotterdam 


Brancues: DELFT, SCHIEOAM, VLAARDINGEN 
AMSTERDAM (for insurance only) 


DOCUMENTARY GREDITS 


Collection of clean and documentary 
items throughout Holland. 


Alt kinds of insurance by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Con nople ; Telegrams, Brit- 
bank, Constantin Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, Cornhill, E.c. 
Telegrams: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, mae Oo Pes Bast, one 
correspondents throughout wor very 
all its Finan- 

undertak: 


Commercial Housesand others having 
interests in Turkey are invited to apply for terms 


NEWSPAPER. 


NEWSPAPER. 


No. 4,046. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


ALEXANDRIA WATER COMPANY 
LIMITED, EGYPT 


NOTICE TO SHAREHOLDERS. 


Issue of 20,000 New Shares of £5 each. 
offered to Shareholders at par. 
Applications close on 30th March, 1921. 

Circular giving full particulars, and application 
form, obtainable: 
In London, from Barclays Bank Limited, 
1 Pall Mall East, S.W.1, or 54 Lombard 
street, E.C.3. 
In Alexandria, from the Anglo-Egyptian 
Bank, Ltd. 


THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY, 
LIMITED. 


NOTICE. 

The Directors of the Buenos Ayres Great 
Southern Railway Company, Limited, hereby give 
notice that the REGISTER of Members will be 
CLOSED from Wednesday, the 16th, to Wednesday, 
the 30th March, 1921, both days incluslve.—By order 
of the Board, 

. R. T. HARPER, Secretary. 

Offices of the Company, 

River Plate House, 
Finsbury Circus, London, E.C, 2. 

9th March, 1921. 


THE TATA INDUSTRIAL 
LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital. Rs. 7,58,73,150.0.0 
— Cavite . Rs. 1,51,51,016.0.0 

Rs. 8,50 000.0.0 


“Head ¢ Office: BOMBAY. 
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Le ne een ee ee ee ee en —— 
ae ION BANK OF SCOTLAND, LIMITED. 
ansurance. THE UN o ESTABLISHED 1890. . TED, 
—__—__——=—;, SUBSCRIBED CAPITAL - - 25,000,000 
GS PAID-UP CAPITAL - : - £1,000,000 
° RESERVE FUND - . - 21,000,000 
You may guarantee your savings DEPOSITS - ° ° - ° £32,741,693 
to your family if = die and = — "Geen Geen a 
ourself if you live by means 0 : TREET. EDINBURGH; GEOR 
| An ENDOWMENT POLICY. || 9% 800: 191, INGRAM, STREET, unroughont Boouand. GE STREET, 


LONOON OFFICE; 62, CORNHILL, B.C.3. JOHN ALEXANDER, Manager. 


PRUDENTIAL ASSURANCE Co., Ltd. 


a - veneer Every description of HOME AND FOREIGN Banking Business transacted, 


Letters of Credit on all places abroad, and Cable remittances arranged. 
REFUGE ASSURANCE COMPANY 


Duties of Trustee and Executor undertaken. 
LIMITED The Bank is closely associated with, and represents at its Scottish Branches, THE BRITISH OVE 
Chief Office: OxForD St., MANCHESTER. RSEAS 







BANK, LIMITED, 31, Lombard Street, London, E.C.3., which has been SPECIALLY ORGANISED FOR || 


At i Office Current Accounts and other business conducted on the usual terms of London Banks. \| 


Deposits received at interest. NORMAN L. HIRD, Genera! Manager, || 


| 

| 

| 

Ze BANK OF NEW ZEALAND. 
ONDON AND MANCHESTER 





For the year ending December 31st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 











Bankers to the New Zealand Government. 
ASSURANCE Co., Ltp., 50 Finsb nom 


London, E.C.2. Premium Incomeexceeds £ CAPITAL. 
RY eR, S- | Authorised, £6,154,988 Subscribed £3,904,988 








PAID UP. 
er |rew ap 4 Four per Gent. Guaranteed Stock .. .. &529,986 
ee ——— ‘*A’’ Preference Shares issued to N.Z. Government 600,000 
5% LOANS. “B” do. aa ae se ae ae 625,000 
The City of Tokyo announce that - —_— Ordinary Shares sds oes _— ene eee 2,250,000 
r jioned bonds have been purchased on the 
tee adueee of coomeihdiien ae the said £3,904,988 
"City of Tokyo 5% Loan of 1906, £75,000 nominal. Reserve Fund and Undivided Profits .._... £1,521,520 
City of Tokyo 5°% Loan of 1912, £142,200 nominal. A 
28th February, 1921.00 London Office: 1 Queen Victoria Street, E.C. 4. 
| CORPORATION OF NEWCASTLE- issues Drafts and Letters of Gredit, makes Telegraphio 
UPON-TYNE, Transfers, Negotiates and Collects Bills of Exchange. 
LOANS. ALEXANDER KAY, Manager. 


on the security of the rates and revenues of the 
Corporation for a term of 3, 5, or 7 years. Mort- 
gages will be issned free of cost to the investor. 
Interest payable half-yearly. Apply, City 
:} Treasurer, Town Hall, Newcastle-upon-Tyn« 


} The City Treasurer is anthorised to accept loans 
' 
} 


LLOYDS BANK'|| 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, EC.3. 


CAPITAL SUBSCRIBED £70,688 ,980 


goa CAPITAL PAID UP - 14,137,796 


ee a 


RESERVE FUND-_ - 
DEPOSITS, &c. - = 
ADVANCES, &c.- - 151,079,173 





i Bureau of 
Canadian Information 


This Bank has over 1,500 Offices in England & Wales. 


“The Canadian Pacific Railway, through its 
Bureau of Canadian Information,will furnish AFFILIATED BANKS: 


THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON AND RIVER PLATE BANK LIMITED. 
development in Canada. In the Reference AUXILIARY: 


you with the latest reliable information on 
every phase of industrial and agricultural 


Library maintained at the head European ~ LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
office of the Canadian Pacific Railway, 62/65, 


Charing Cross, London, $.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 
Canada, which is continually being revised 


———=—=—=—=—=—_—_—_SS__————————; 
and brought up-to-date. WHITELAW'’S TELEGRAPH CYPHERS 


No charge or obligation attaches to this ser- 
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|THE STOCK EXCHANGE, 
NOTICE. 

Members of the Stock Exchange are not allowed 
|| to advertise for business purposes, or to issue 
;, Circulars or Business Communications to persons 
| other than their own Principals. Persons who ad- 
|| Vertise as Brokers or Share Dealers are not Members 
‘| of the Stock Exchange, or in any way under the con- 
|| trol of the Committee. Members issuing Contract 
| Notes are required to use such a form as will provide 
| that the words “ Member of the Stock Exchange, 
|| London,” shall immediately follow the signature. 
|| A List of Members of the Stock Exchange who are 
1] Steck and Share Brokers may be seen at the 

Bartholomew lane entrance to the Bank of 
| England, or obtained on application to EDWARD 
| SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, . The 
Stock Exchange, London, E.C.2. 





| — aasinate etgeningdions are oe to | WITH INDEX AND TERMINALS, | 
make use of it. For fu iculars 
| Sabeerenl— ee ae DICTIONARY WORDS, ARTIFICIAL WORDS, | 
|| The Canadian Pacific Railway ALSO WHITELAW’S PHRASE CODE 
| oaaes enna thea ite AND FIGURE TABLES. | 
oniz yelopmen Office: 39, LOMBAR T ° 3. 
|| 62/65, Charing Cress, London,S.W.1, = amaaaeeeeemenets | 


Sto xk mé 
bus e $5 
Appuecr 
the full 
together 
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and =whe 
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<M. Penney and Macgeorge. 


—— 


- March 12, 1921.] 
March 14, 0908) 


cles provide that out of the profits of each year remaining after 
: on the Ordinary Shares there sha!) be 








The Areiividend of 6 per cent 


pr" to Reserve tor the protection of the dividend and capital of the 
oe orence Shares such sums as the Directors may determine, wh:ch sums 
Pr feremesed as part of the working capital. It is the policy of the 


Dre tors to build up this reserve in the future as in the past. 


me whole of the present issue of Second Preference Shares has been 
eogerwritten under & Contract dated 28th February, 1921, made between 
uae company of the one part and Messrs. nobert Fleming & Co. and 
| nt § M. Penney & Macgeorge of the other part for commissions 
Mess. & Three per cent. on the nominal amount of the Shares now 


aggregating 
offered 
tn December, 1919, the Company offered for subscription and allotted 


i 


'| «oq. Preference Shares of £1 each at £1 3s. per Share, and £2,600.04) 
} Five per 


Cent. First Debenture Stock at £85 per cent. The whole of the 
rea and Debenture Stock has been paid for in full. The issue of 


j Sha : 
the said Shares and Debenture Stock was underwritten for commissions 


ans 


vetween the Company and Messrs. Robert Fleming and Co., and Messrs. 


There were also issued in December, 1919, 
1 500,000 Ordinary Shares of £1 each, of which 3,000,000 have been paid up 
oll and 1,000,000 have been paid up to the extent of Is. per Share. 


Numerous contracts have been made in the ordinary course of business, 


including :-— 
) A contract dated 25th March 1920 with A. M. Khoshtaria and 
the Ruseo-Persian Naphbtha Company, khoshtaria Djakeily Mamulaish 
vii Yosseliani Dadiana Kuittashvili and Company, all of ‘Tiflis, for 


BOARD OF DIRECTORS. 


Chairman: 


“ir CHARLES GREENWAY, Bart., 13, Wilton Crescent, London, 8.W. 


regating 2j per cept. wander an Agreement dated 24th November, 1919, | 


the purchase by titis Company of certain Persian Oil Concessions | 
cranted by His Imperial Majesty the Shah of Persia and by the | 


Imperial Government of — Persia in consideration of the sum of 
£20,000 to be paid by this Company of which one-half still remains 
to be paid and of the allotment as fully paid to the Vendors of 25 


ver cent. of the share capital of certain companies to be formed | 


by this Company to acquire, explore and work such concessions. 


®») A contract dated 26th September 1919 with Scottish Oils Ltd. 
aud William McLintock whereby the Company has guaranteed the 
> per cent, dividend on £3,000,000 of the Preference Shares of Scottish 
Qils Ltd. until the 3lst December 1922. 


Copies of the Contracts above mentioned and of the Memorandum 
and Articles of Association and of the Trust Deeds securmg the Debenture 
Stock may be seen at the Office of the Company at any time during 
business hours while the list remains open. 


Applications for Shares should be made upon the Form accompanying 
the {ull Prospectus and shovld be sent to any of the Company's Bankers, 
together with a remittance for the amount of the deposit. 


Where no allotment is made the deposit will be returned in full, 
and where the number of Shares allotted is less than that applied for 
the balance of the deposit will be applied towards the amount payable 


\dmirai Sir E. J. W. 


sir HUGH 
Sir JOHN T. 


The Right Hon. 


F. W, 
Sir EDWARD H. 


Sir FREDERICK W. 


Vice-Chairman: 


SLADE, K-C.LE., K.C.V.0., Field Place, Horsham 


8. BARNES, K.C.8.1., K.C.V.0., 29, 


Lenten. © Campden House Court, 


CARGILL, 


Vest 


Bart., Chairman 
George Street, Glascow 
Lord INCHCAPE, G.C.M.G., 
Mayfair, London, W 


The Burmah Oil Company, 


Ltd., 175, 
K.C.8.1., K.C.1.E., 4, 


Representaticre of His 


Sea- 


more Place, Majesty's 


Government. 


LUND, 81, Gracechureh Street, 


PACKE, K.B.E., 
Representative of His Majesty's 


London, E.C 
Prest wold 
Government. 


Hall, Loughborough, 


The Right Hon. LORD SOUTHBOROUGH, G.C.B , 17, Airlie Gardens 
London, W. : 

FRANK C. TIARKS, 145, Leadenhal! Street, London, E.C. 

wey hy — Britannic House, Great Winchester Street, 


Sir T. R. WYNNE, K.C.S.I., K.C.1.E., C6, Albany, Piccadilly, London, W. 


Managing Directors. 


BLACK, K.C.B. D. GARROW 


J. B 
H. E. NICHOLS. J. DOUGLAS 


STEWART. 


LLOYD. 


Britannic House, Great Winchester Street, Londen, E.C. 
BANKERS. 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, 


LIMITED, Head Office, 15, Bishopsgate, London, E.C., and Branches. 
THE BANK OF SCOTLAND, Head Office, Edinburgh; Glasgow, London, 
and Branches. 


THE IMPERIAL BANK OF PERSIA, 25, Abchurch Lane, London, E.C. 


SOLICITORS. 
ASHURST, MORRIS, CRISP AND CO., 17, Throgmorton Avenue, 
London, E.C. 
LINKLATERS AND PAINES, 2, Bond Court, Walbrook, London, E.C. 


AUDITORS. 


AND MURRAY, C.A., 1, 
Glasgow and Paris. 


BROWN, FLEMING 
London, E.C., and at 


Broad Street Pace, 


LLB TT 





allotment and any surplus will be repaid to the applicant. 


am the par value of the Shares now offered 
will be paid on allotments made in respect of applications bearing the 
or other recognised ' 


4 brokerage of 4 per cent 


stamp of Bankers, Brokers, 


agents. 


Prospectuses and Forms of Application may he obtained at the Offices 


of the Company and : 
ind London, end from the respective 
from Messrs. S. M 


Bankers 


Dated 10th March, 1921. 


of The Burmah Oil Company 


Limited in Glasgow 


and their branches and 


Penney and Macgeorge, 24, George Square, Glasgow. 


Registere d Office: 
E.C.2. 


Britannic 


SECRETARY. 
F. MACINDOE. 


OFFICES. 


House, Great Winchester Street, London, 


| Glasgow Office: 175, West George Street, Glasgow. 





Banks, &1,.— Continued. = 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address - ‘“ Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 387] (2 lines). 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 





AGENCIES in all Parts of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. | 


All Communications to be addressed to “Tue 
Manager.” 





BANK OF NEW SOUTH WALES. 







Established 
LoxDon OrFIck—29 Threadneedle-street, E.C.9. 
Paid-up Capital............... sseeeeee£ 4,931,100 
cee eerie ne . 8,360,000 | 


Reserve Liability of Proprietors eeseseeveere 4,931,100 


£13,212,200 


Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 3 | 


ue London Office issues Drafts on Demand on 

_ Office and Branches in Australia, New 
Tealan - Tasmania, Fiji and Papua, and on its Cor- 
pondents in Tasmania. Makes Mail and Cable 


Negotiates and Collects Bills of Ex- 


| May be known 


tiption of Australasian banking business. 
H. MELDRUM, Acting Manager. 








i} 
\ 


UNION BANK OF GANADA, 


ge. Arranges Wool and other Produce Credits. | 
‘ves deposits for fixed Periods on terms which | 
on application ; and conducts every | 


Capital Fully Paid Up:—Lire: 315,000,000.—Reserve 
Fund 68,000,000.—Deposits and Current Accounts at 
30th November, 1920, 4,018,941,887 
Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 
160 Branches in all 
including Ancona, Bari, Bologna, Catania,Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. 


| Capital, Authorised -. oe 


| 


important towns in Italy, 


} 
| 
| 
| 


Abroad: Barcelona—Fontanella, | 


9; Constantinople (Turkey); Marseilles— Rue de | 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- | 
eiro—Rua de Alfandega, 21; Santos; Sao Paulo—Rua | 


XV de Novembro; Tunis—Post Office Box, 189. 
Affiliated Banks: Massowah : 


Banca dell Africa | 


Orientale. New York: Italian Discount & Trust | 
Company. Tiflis: Banca Italo, Caucasica di | 
Sconto. Zara: Banca Dalmata di Sconto. 


Represented in England by BARCLAYS BANK LTD., 
London; in Belgium, by the BANQUE DE BRUX- 
ELLES, Bruxelles. 


CREDIT SUISSE. 
Established 1856. 


Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 





THE 


Investors’ Monthly Manual 


(Established 1864). 


An indispensable Work of Reference to everyone 


interested in the movements of Stocks and Shares, 


and absolutely free from connection with any 


financial house or speculative agency. 


| 
| 
| 
| 
| 
| 


BANCA ITALIANA DI SCONTO.| THE RUSSO-ASIATIC BANK. 


Incorporated by Russian Government Decree. 
Rbls. 65,000,000 
» Subscribed .. ‘ -» Rbls. 55,000,000 
+» (Subscribed by the Chinese 
Government) Kouping Taels 3,500,000 
Reserve Funds. . os -< -» Rbls. 26,961,423 
oo «s = Kouping Taels 1,767,033 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. ; 
Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. aoe 
Banking business transacted of every description. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2, 





‘Tur FINANCIER 


of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 


Fifteenth of each Month. 


serene sn RL CL CT OL CC CC TT ee 


The American banking paper with the 


largest circulation. 


Subscribed to and read in banks from 


coast to coast. 


Carries the advertisements of the pro- 





R 
I 
{ 
| 
A 


incorporated 1865, Head Office: WINNIPEG, 
aid-Up Capital 


“1-Up Ce (30th Nov., 1920)... $8,000,000 
e8t . rhe oo le 
OTAL Aganrided Profits (ditto) -.._ $6,527,135 anyone 


(ditto)  ...$169,205,445 


The Bank has over 400 B in Canada 
ents in the Principal oe or 
beamenits teceived at favourable rates, which may 
London Offices. PRINCES STREET | 
3 . E.C.2. 
% HAYMARKET, 8.W.1. 


Rn Ey 
*™ York Agency: 49 WALL STREET. 


“Tue Investor's MontHty Manvat, of which 
most Insurance Offices have a copy, contains 
culars as to prices, dividends, &c., and 
anyone who is not already familiar with it should 
certainly make a point of carefully examining it ; and 
moreover, the short articles at the commencement 
which deal with current events, are always worth 
reading.”"—Mr. JOSEPH BURN, F.1A., of the 
Prudential Assurance Company. 


Publishing and Advertisement Offices : 
| 8 Arundel St., Strand, London,W.C.2 
EO 


houses desiring to reach 
interests of America. 


Subscription $6.00 per annum. 


128, 


gressive banking institutions of the world, 


The best medium for foreign financial 
the banking 


Broapway, New York, 


ee  , 


= = A 
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“Sanks, &e. 


(FRR, 
THE YOKOHAMA SPECIE BANK, LTD. 


agasaka, ’ 

Rangoon, Rio de Janeiro, Saigon, San 

Seattle, Shanghai, Shimonoseki, Singapore. Soura- 

beya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 

vostock. 

ee Bank buys and receives for collection Bills of 

Exchange, issues drafts and Telegraphic Transfers 

and Letters of Credit on above places and elsewhere, 


T, 


optained on application 
r on . 
" at g Office: 7 Bishopsgate, E.C.2. 


;¥ 
T. OKUBO, Manager. 





Bsiablished 186 

Capital Cae sed a $17,000,000 

Reserve and Profits $18,000,880 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
.L.PEASE, Vice-President & Managing Direc 
cB guogN OrEice 
t 

SANK BUILDINGS, PRINCES STREET, E.C.2. 

T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


THE ROYAL BANK OF CANADA |: 





° 














‘ 
‘ 





Banking ard Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 
the State of Tasmania. 

2,896 Savings Bank Branches and Agencies at Post 














tact NED ——-— 
ee TE OOO 
——— 


‘ Offices in Australia. On 80th June, 1920, 
+4 639,795 Savings Bank depositors 

es had balances... as .. #17,982,402 

5 Genera! Bank Balances 41,002,909 

Other items i. 4,694,101 

£63,679,41° 

ee eect tant te 

"1 London Office: 36-41 NEW BROAD ST., E.C. 







C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Garrtatn ALL Pa Ur... ° 
|| Stiven Resemve .. 2. He 00.000 
Sreaiive Reserve heldinLondon .. £1.500,000 





Reserve Liasimiry or Proprizrors .. 15,000, 
Head Office—Hone Kono, ° ” 
Chief Manager—A. G. STEPHEN, 
Brancurs and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
ger, — Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, loilo, Yokohama, 
= eens in Lonpon: 
T CBARLEs Appis, Chairman. 
Hon. Ceci! Baring. C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. C. F. Whigham, 
Manacrrs mm Loxpon : 

Sim CuaRues Appis. H. D.C. Jonzs. 
Sub- Manager, John MacLennan 
Accountant, W. M. Blackie 
GRACECHURCH 8TREET. LONDON, E.C 



































BANCO DE CHILE. 


London Agency— 
$4 GRACECHURCH STREET, E.c. 
Chili 


London : 


entes otter 


i TL 
‘|THE NATIONAL BANK 


ister ~ — ESTABLISHED 1825, 
C.pital Subscribed & Pally Paid ... Yen 100,000,000 Se ee ee 
ve Eanes | ~«CWox@mama. =, Capital Subscribed, 25,000,000. Paid-up, 21,100,000. Uncalled, £3,900,099, 
coil a Catenin, Chane RESERYWE FUND . - &1,000,000, 
‘an, Dairen (Dainy), Fengtien (Mukden), Ham- E 
Sex, Heer gn a Nene Ma HEAD OFFICE—Epmevnen. 
Nagasaka, Newchwang, New York, Osaka. ‘| WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secrets 


and transacts General Banking Business. estobe | THE ANGLO-EGYPTIA 


PAID-UP.....£600,000 | RESERVE FUND £720,000 


RANCHES—Alexandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 


1 Sir Vincent Meredith, Bart., President, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port Sir Charles Gordon, G.B.E. Vic»-President, 
Sudan. oxeane ° R. B. Angus, Esq George B. Fraser, Bay 


business in Egypt, grants Letters of Credit, and 


= H, R. Drummond, Esq. | J. H. Ashdown, Esq, || 
tor, | affords teciiitice to travellers proceeding to EeyP* | 1p. Forbes Angus, Esq. | HE. W. Beatty, Ea. 
Deposits received for fixed periods at rates to be en oe Esq. Gen er. 
obtained on application. Interest payable February Lieu Molson CM.G..M.C G CMG Ech 
Lael ace Harold Kennedy. ea, | Sit Lomer Goin 
On current accounts Interest at the rate of 2 H.W. Beauclerk. Esq. KCUS. 


per cent. per annum aliowed on minimum monthly 
balances, provided they do not fall below the sum 





Ernesto TORNQUIST & co. 


Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 


: 
i 
\ Sir : ; ; , i 
x SON lus $14,937.988'98S Argentine ing banks covering all countries and is, therefore, in |) 
| —— — Gola equal to £2,963,887 Sortie a position to offer favourable competitive rates for || 
Govern or — business in all parts of the world. With its numerous | 
—s GENERAL FINANCIAL, BANKING Branches it offers exceptional facilities for the trans | 
|| Branches and Agencies throughout Australasia. action of a general banking business in Canada, 








by G. BE. Haar, St. Clemen 


























THE 


' 


ECONOMIST. 


March 12, 199], | 
OF SCO | 
LIMITED. TLAND, 


Incorporated by Royal Charter and Act of Parliament, 


LONDON OFFICE-—37 Nicholas liane, Lombard street, E.C.4, 
C. RIDDELL, Manager, DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office, 


N BANK LTD. BANK OF MONTREAL 


Established in 1817. 


Paid up Ca) » $22,000,000. Rest, 
Ceaiviaes Profits, nae 
Total Assets (30th Oct., 1920), $560,150,819, 


Board of Directors, 


SUBSCRIBED CAPITAL, £1,800,000 


LordShaughnessy,K.C.V.0. | Col 


one! Henry 
C. R. Hosmer, Esq. 


The Bank transacts every description of Banking 


MEAD OFFICE: MONTREAL. i\ 
General Manager: Sir Frederick Williams-Tayilor. 
Branches and Agencies throughout Canada ani 
Newfoundland; also at New York, Chicago, San | 
Francisco and Spokane, in the United States; ani | 
pA Dimieza: 47, Threadneedle Street, B.C 3, 
9, Waterloo Place, Pail Mall, 8.W.1. 
Paris Agency: Bank of Montreal (France), 17 Pisce 
Vendome, Paris. i 
London Committee: Sir Thomas Skinner, Bart. | 
Lieut.-Col. F. R. 8. Balfour. l 
r: George Cyril Cassels, \} 
Financial x = of the Government of th 
Dominion of Canada. 


The Bank has reciprocal arrangements with lei 


{ £200. 
No. 27 Clement's lane, Lombard Street, E.C.4, 


i 
Limitada, 


BUENOS AIRES. 
Established 1830, 


AND COMMERCIAL BUSINESS. ; 
= ” Newfoundland, the United States, Mexico & France, 


BANQUE FRANCAISE POUR LE) 
COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 





BANK OF ROUMANIA, LTD. 


_ ne 
I 


27, Throgmorton St., London, E.C.2. _ eechtned 12. | 
Branch: 11, Galea Victoriei, Bucarest. Capital... ... Fr. 100,000,000 fully paid || 
Directors: ; , , Fr. 17,300,000 | 

E. W H Barry Esq Reserve Funds eee . ’ 000 | 
THe Viscount GoscHen. Deposits (51st July, 1920) Fr. 525,000, 


i 
i 
' 


General THE Hon. Siz H. A. Lawrence, K.C.B. 
P. Navitie, Ese 
LievtT.-CoL. SiR ALBERT STERN, K.B.E., C.M.G. 
Bankers | 8ank of England. 

{ Messrs. Giyn, Millis, Currie & Co. 
A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 


Transacts General Banking Besiness. 








Correspondents in England: Lr. |) 
TD.. || 
it 


LONDON Jost Crty & MIDLAND BANE, 
j Head Office and Branches. 
ve = be |] 
For Conditions and Particulars application cao | 
made to the 7; 7 





E UNION DISCOUNT COMPANY | 
OF LONDON, LTD 








TH 




















tz). COA, Cae EE. aiotes 
Capital Authorised and Subscribed £2,000,000 
Capital Paid Up- - - - - £1,000,000 
Reserve Fund - . . ‘ ‘ £ 1,000,000 





The Company Deals in 
Treasury Bills of any 
Maturity 
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